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NATIONAL BANK OF INDIA, 


LIMITED. 
Bankers to the Government in Kenya Colony and Uganda. 
HEAD OFFICE: 26, BISHOPSGATE, LONDON, E.C.2. 


BRANCHES : 
Aden and Delhi Tuticorin 
Aden Point Kandy Zanzibar 
Amritsar Karachi Elderet Kenya 
Bombay Lahore Kisumu Colony 
Calcutta Madras Mombasa f British 
Cawnpore Mandalay Nairobi E.A. 
Chittagong Newera Nakuru 
— Lo India) Eliya Entebbe 
lombo ngoon Jinja Uganda 
Kampala 
een. *} Tanganyika Territory. 
SURSORIBED CAPITAL +. £4,000,000 
PAID-UP CAPITAL ... £2,000,000 
RESERVE FUND eins «+» £2,200,000 
The Bank conducts every description of Eastern 
Banking business. 


Trusteeships and Executorships also undertaken. 


THE CHARTERED BANK 
OF INDIA, AUSTRALIA & CHINA. 
38, Bishopsgate, London, E.C.2. 

Oapital, £3,000,000. Reserve Fund, £3,000,000, 





Agencies and Branches: Alor Star (Malay States). 
Amritsar, Bangkok, Batavia, Kombay. Calcutta, Canton, 
Cawnpore, Cebu, Colombo, Delhi, Haiphong, Hamburg, 
Hankow, Hong-Kong, Harbin, Loi lo, Tpoh, Karachi, Kiang, 
Kobe, Kuala Lumpur Kuc hing (Sarawak), Mad: ‘as, Mavila, 
Me dan, New York, Peiping (Peking), Penar 1g, Rangoon, 


Saigon, Semarang, (Java), Ssremban, Shanghai, Singapore, 
Sitiawan (F.M.S.), Sourabaya, Taiping (F.M.S), Tientsin, 
Tongkah (Bhuket), Tsingtao, Yokohama, Zamboa ga (Philip- 
pine Islands). 

The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts payable at the 
above Agencies and Branches, und transact general 
Banking business connected with the East. De- 
posite of money are received for fixed periods at 
terms which may be ascertained on application; 
interest payable half-yearly 30th Juue aud 31st 
December. 

The Bank is prepared to undertake Trusteeships 
and Executorships. 


THE YOKOHAMA SPECIE BANK, LTD. 


(Incorporated in Japan. Established 1880.) 
Capital Subscribed and Fully Paid. Yen 100,000,000 
Reserve Fund ... one a 118,450,000 

Head Office - - +- YOKOHAMA 
Branches at :—Alexandria, Batavia, Berlin, Bom- 
bay, Caicutta, Canton, Chanchun, Dairen (Dalny ; 
Fengtien (Mukden), Hamburg, Hankow, Harbin, 
Honolulu, Hong-Kong, Kai Yuan, Karachi, Kobe, 
London, s Angeles, Manila, Nagasaki, Nagoya, 
Newchwang, New York, Osaka, Paris, Peking, 
Rangoon, Rio de Janeiro, Samarang, San 
Francisco, Seattle, anes. Shimonoseki, Singa- 

re, Sourabaya, Sydney, Tientsin, Tokyo, Tsingtau, 
adivostock (temporarily ¢ losed}. 

The Bank buys and receives for collecting Bills of 
Exchange, issues Drafts and Telegraphic Transiers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office : 7, Bishopsgate, E.C.2. 

DAISUKE NOHARA, Manager. 


THE BANK OF ADELAIDE 


Incorporated with Limited Liability in Australia, 
ESTABLISHED 1865, 


LONDON OFFICE—11 LEADENHALL ST., E.C.3., 





Paid-up Capital ... ese £1, 250, 000 
Reserve Fund ... ase was 1,000,000 
£2,250,000 
Reserve, Liability of Shareholders 1,250,000 
£3,500,000 


Head Office; ADELAIDE, SOUTH AUSTRALIA. 
Sydney Office : 278, GEORGE STREET, 
elbourne Office: 267, COLLINS STREET 

Perth (W.A,) Office : ST. GEORGE'S TERRACE, 
Brisbane Office: 305, QUEEN STREET, 
Fremantle Office: 78-80, HIGH STREET, 

Bills on Australasia purchased or collected. 

Drafts issued and Remittances cabled, 

Deposits received for fixed periods at rates to be 
ascertained on application 

Accounts opened in Australia for Overseas Banks, 

Enquiries invited regarding Australian 


A. BUTTERWORTH, Manager. 








THE 


COMMERCIAL 


NATIONAL BANK and TRUST COMPANY 
of NEW YORK 
CABLE ADDRESS ““COMTRUST” 
AN INTERNATIONAL BANK 
working with the principal banks 
of the world as correspondents 
NO FOREIGN BRANCHES 
Office of European Representative 
9, Clements Lane, Lombard Street, E.C.4 | 


Member: FEDERAL RESERVE SYSTEM 
NEW YORK CLEARING HOUSE ASSOCIATION 


ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, LTD. 


Head Office 5, Gracechurch Street, E.C.3, 


and 389 Branches and Agencies in Australia. 





Subscribed Capital £5,000,000 
Paid-uy Capital 3,000,000 
Further Liability of Pro) rietors 2,000,000 
Reserve Fund.. 1,620,000 
Special Curre ney Reserve 1,585,000 


Letters of Credit and Drafts on "the Branc hes 
and Agencies «of the Bank in Australia can be 
obtained at the Head Office, or through the Agents 
of the Bank, in the Chief Provincial towns through- 
out the United Kinvdom. 

temittances made by Telegraphic Transfer. 
Bills Negotiated or forwarded for Collection. 
Banking and l’xchange Business of every descrip- 
tion transacted with Australia 
A. SHIPSTON, Manager. 


| 
| 
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Incorporated with limited liability 


THE UNION BANK 
F AUSTRALIA, umrep. 


Established 1857. Incorporated 1880. 
Sogtet Aptiectant ond Sout £12,000,000 
aid-up Capital £4, 0 
Reserve Fund — £3,350,000 s *Bether £7,350,000 
Currency Reserve... £1,500,000 
Reserve Liability of Proprietors £8,000,000 


Head Office ; 71, Cornhill, London, E.C.3. 


DRAFTS are granted on the Bank’s Branches 
throughout the Australian States and Dominion 
of New Zealand. 

eae REMITTANCES are also 
made 

BILLS are purchased or sent for collection. 

DEPOSITS are received ior fixed periods op 
terms which may be ascertained on application. 














Capital and Surp 


Guaranty Tn 
of New 


PALL MALL OFFICE KINGSWAY 
50 Pall Mall, S.W.1 Bush House, Ald 
NEW YORK PARIS BRUS 


THE HONGKONG & SHANGHAI 
BANKING CORPORATION. 
(Incorporated in the Colony of Hongkong. The liability 


of members is limited to the extent and in manner pre- 
scribed by Ordinance No. 6 of 1929 of the Colony.) 


AUTHORISED OAPITAL ‘ $50,000,000 
IsSUBD AND FULLY Parp UP #76 800/000 

> J STERLING £6,500,000 
RESERVE FuNpDs / \ SILVER $10; 000 *000 


RESERVE LIABILITY OF PROPRIETORS $20, 000, 000 
Head Office— Hongkong. 


BOARD OF DIRECTORS: 


Hon. Mr. J. J. PATERSON, Chairman. 
T. E. PGAROEK, Deputy-Chairman. 


— Mr. W.H. BELL. @G@. MISKIN. 
H. COMPTON. J. A. PLUMMER. 
M. T. JOHNSON. T. H. R. SHAW. 
J. P. WARREN. 


CHIEF MANAGER: V. M. GRAYBURN. 


BRANCHES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, 
Canton, Chefoo, Colombo, Dairen (Dalny), Foor how, 
Haiphong, Hamburg, Hankow, Harbin, Hong- 
kew (Shanghai), Ipoh, Johore, Kobe, Kowloon, 
Kuala Lumpur, London, Lyons, Malacca, Manila, 
Moukden, Muar, New York, Peiping (Peking), 
Penang, Rangoon Saigon, San Francisco, Shanghal, 


Singapore, Sourabaya, Sungel Patani, Tientein, 
Tokyo, Tsingtao, Yiollo, Yokohama. 
COMMITTEE IN LONDON: 
Sir Charles Addis, K.0.M.G., Chairman. 
A. H. Barlow. | The Rt. Hon. Lord 
D. G. M. Bernard. Revelstoke. 
0. A. Campbell Sir Geo. Sutherland. 
Sir George Macdonogh, A. M. Townsend. 
Q@.B.E., K.C.B., K.C.M.G.| C. F. Whigham. 
MANAGERS IN LONDON 
O. J. Barnes. R. E. N. Padfield 
Sub Manager: G. M. Dalgety. 


Accountant: O. Baker. 
° G@RACECHURCH STREET, LONDON, E.0.3. 









Company 
ork 
et, E.C.3 


LIVERPOOL OFFICE 
2 27Cotton Exchange Bldgs. 
HAVRE ANTWERP 

of New York, U.S.A. 


2,000 











BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835.) 


‘fice: 4, THREADNEEDLE STREET, E.C.2, 
nd Office: 17, Seana Avenue, W.C.2, 
Capital 24, 500, 000 
: Pund.. a“ se ee ‘ £2.475,000 
y Reserve .. £2,000,000 
Liability of P ropri etors Under 

barter. . . £4.500,000 


. oi Credit and Drafts are issued and 
business of every description is trans- 

t rough the numerous branches o! the 

throughout Australia and New Zealand. 

sits for fixed periods received. 
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BANK OF SCOTLAND 


CONSTITUTED BY ACT OF PARLIAMENT 1695 


AUTHORISED CAPITAL .. .. .. . « « « £4,500,000 
PAID-UP CAPITAL wees A,5HOO,000 
RESERVE FUND and BALANCE carried forward ... ... £2,015,756 

{Si Jon Aird, President. 
n ser DEPOSITS and CREDIT BALANCES as at 20th February, 1932 & 0,828,263 


Beso tr ne nade, STATES, Head Office: THE MOUND, EDINBURGH. 


the WEST INDIES, MEXICO and BRAZIL. 
Exceptional facilities offered for business in t! 243 Branches and Sub-Branches throughout Scotland. 
London Offices: 


eountries and in all parts of the world. 
Lendon Office : 2, LOMBARD STREET, E.C.3. 
CRAWFORD GORDON, Manager. CITY OFFICE, 30, BISHOPSGATE, E.C. 
PICCADILLY CIRCUS BRANCH, 16/18 PICCADILLY, W. 



























THE CANADIAN BANK 
OF COMMERCE. 


Incorporated in Canada with Limited Liability. 


Head Office—TORONTO. 
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(ESTABLISHED 1753) 
Registered with unlimited liability 1885 
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incorporatin al 

CHILD & CO. and HOLT & CO. 5 
(Bstablished before 1600) (Established s@e9) wy 
BANKERS a 

Army and Air Force Agents, Navy and Prize Agents. 2 





Ninety-Seventh Statement of Assets and Liabilities, 31st December, 1932. 
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al ze 
Dr. LIABILITIES. __ . ‘i ASSETS, . Cr Za) 
s. 4s. . SN] 
To Capital authorised and issued . -_ .. 4,060,000 0 0] By Coin, Bank Notes and Balance at Bonk of 
aN To Reserve Fund * = "630,000 0 0 B Enslend with, and Cheques in course of ieee © 
A To Reduction of the Bank Peanie Acs, « 240,000 0 0| ” lection on, other nd Cheques United Kinadom 1,336,622 13 0 
BS) To Current. Deposit and other Accounts (includ By Money at Call and at on i a 6, 555,000 0 0 
wi ‘ ~- provision eee see - 85,781,879 7 2 By Fille Discounted __... ~~  §17,208 5 & 
iC > t — 
Se *° Crimes nt Engagements on secount 4 967 999 18 0 | Yyruich Government Securities £10,374.448 1 1 
o> Other Securities... 1,171,438 18 4 
<S Subsidiary Companies ... : _ 11,545,881 10 5 
Za By Ad to Customers and other Ac ts 10,819, 51 
aN By Liabilities of Customers for Acceptances « and °, eee 
ie ments as per contra 1,767,022 14 0 
By Bank Fremises (at cost, loss amounts written off) :— 
Freehold © 
canseuend - = _ 78000 0 9 95,000 0 0 
£89,328,902 1 9 £39,328,902 12 
(Clie mementos iE EE 
AUDITORS’ CERTIFICATE AND REPORT. PA) 
, We report ‘fas we have guanine’ theabove Balnpes Shast with the Gecko ofthe — and have obtained pl che infoomagion and 3 
explanations we have requi Balan t t tat ie) 
low ce the state of the Bank's os oes Laipenation aoa 4 saeinadioneatoen tn wn ned a howe) 5 yan llecee. Ka 
EMP, CH ALTERS. NICHOLS, SENDELL & CO. J. B. S. TURNER. H. A. LAWRENCE, ) 44.00: Ve 
JACKSON PIXL co. Secretary. A. MAXWELL | Morse 
10th January, 1933. a (3S Accountants. 10th January, 1933. E. GORE BROWNE, oe. 
oo eoeeoeeeEe=Ele =o eee 


Every Gonartqiion of of British and Overseas Banking and Exchange Business transacted. 
Bank undertakes the office of Executor and Trustee. 


6) 42, GRACECHURCH STREET, LONDON, E.C.3. 


~ (Temporary Head Office during rebuilding of 67, sates’ Street, E.C.3.) 
a CHILD & CO., 1, Fleet Street, London, E.C.4, and Marygold House, Carfax, Oxford. 
S| HOLT = Co. Teen House, Whitehall, London, S.W.1. 


A BINDING-CASE for Che Economist. 


Week by week you keep yourcopies of “The binder which overcomes these irksome diffi- 
Economist,” and ultimately you either file culties and is, in our opinion, the most efficient 
them or bind them. Doubtless youare accuse contrivance for the purpose we have yet seen. 
tomed to the annoyance which attaches to Jt holds three months’ issues and index, its 
the ordinary binder—the difficulty of reading special cork spine does away with tags, laces, 
half the left-hand page and the unwieldiness and metal contrivances, and each issue can be 
of the device generally. bound up in an instant in such a way that it 
Weare now able to offer our readersa new can be read as easily as a well-bound book. 








PRICE S/- each, post free (Lettered Back & Front) from 


THE ECONOMIST, 8 Bouverie St., London, E.C.4 
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P. W. r & Co., 11, King Street, Cheapside. 
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Zagioul, Alexandria. 

The International News Co., 131 Varick Street. 
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THE MONEY MARKET. 


NOTWITHSTANDING the repayment during the week of the 
remainder of the money borrowed from the Bank of 


England over the end of the year, 


extremely plentiful. 





money has been 


At times ? per cent. has had to be 


paid, but the general rate was 4 per cent. for both old and 


new money. 


Various factors such as the return of the 


Christmas currency from circulation, bill purchases by 
the banks, and Government dividend payments have com- 
bined to produce this ease, but it is also noticeable that 


A 
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revenue has been coming in far more slowly than it did 
in early January last year. This means that less money 
has been taken off the market than was the case a year 
ago. 

* a a + 


Discount rates have been weak with little business 
passing. Only £45 millions of Treasury bills were offered 
on January 6th, and the average tender rate was 16s. 
10.84d. per cent., compared with 19s. 4.35d. per cent. 
the week before. This fall in the rate was rather greater 
than the market had expected. Early this week the 
banks were buyers of February and March Treasury bills 
at } per cent., while hot Treasuries were quoted at }} 
per cent. Bills were wanted at these rates on Thursday, 
but sellers were holding out for better terms, and some 
dealings in February bills were reported at 44 per cent., 
while #§ per cent. was mentioned for hot Treasury bills. 
Three months’ bank bills were quoted at 3-4} per cent., 
and standstills at 1-2 per cent. 




















Dec. 22, | Dec. 29,| Jan. 5, |Jan.12,| Previous Rate 
1932. 1932. 1933. 1933. jand Date Changed. 
% % 9 % |\% 
Bank Rate ..........+: 2 | 2 | 2 | 2 \2¥aune3o,'32) 
Banks’ Deposit Rate.. + + + 4 |1 (May 12, '32) 
Discount f Call......... 4 + * 4 |1 (May 12, °32) 
Houses | Notice ... 2 ; ? 2? |1}(May 12, ’32) 
Market rate (“hot ” 
Treasury bills)...... ly 1 - 
Market rate(3 months’ ' : i 8 
bank bills) ......... 1} |1%-t/ #-1 | i-# 
Market rate (stand- 
still bills) ............ 1 fe-2| 14-231 1-2) 1-2 
~ * * * 


The Bank return shows that a further £3.9 millions of 
notes have returned from circulation. This reduces the 
note circulation to £358.7 millions, or the same figure as 
November 30th last, so that the return of the Christmas 
currency is now complete. The Reserve is higher by £3.9 
millions than last week. The completion of market re- 
payments has reduced Discounts and Advances by £33.0 
millions to their normal level of £12.9 millions. Govern- 
ment securities, however, have risen by £7.9 millions. As 
x result of these movements, Bankers’ Deposits are re- 
duced by £21.3 millions, but still stand at the substantial 
figure of £112.9 millions. The proportion of the Banking 
Department’s Reserve to liabilities is 23.1 per cent. 

* * * * 


Now that the Christmas and New Year disturbances are 
over, it is instructive to compare this week’s return with 
that of November 30th, in order to discern the effects of 
the big American debt gold sale of December 15th. In 
the Issue Department, the note circulation is practically 
unchanged, but gold is reduced by £19.6 millions. In the 
Banking Department, the reserve of coin and notes has 
been reduced from £56.6 to £36.9 millions, and Govern- 
ment securities are increased from £68.9 to £110.0 mil- 
lions; £19.6 millions of this £41.1 million increase is due 
to the issue of Treasury bills to the Bank in payment for 
its gold. As regard liabilities, there has been a £2.6 mil- 
lion increase in Public Deposits, and a £3.3 million 
decrease in Other Deposits, while Bankers’ Deposits have 
increased from £90.5 to £112.9 millions. The Proportion 
is reduced from 41 to 28.1 per cent. It is clear, therefore, 
that, notwithstanding the absence of any increase in the 
fiduciary note issue, the Bank’s gold loss has not so far 
been permitted to have the smallest deflationary effect. 

* * * * 

The Foreign Exchange market was rather less active this 
week, but the undertone of sterling was firm throughout, 
although there was a slight reaction towards the close. 
New York went from 3.34} to 3.854 and Montreal from 
3.763 to 3.784. Paris, after being higher, was } franc 
cheaper at 854%. Brussels lost 13 points at 24.20, Milan 
pf, at 654, and Madrid } at 41.00. Amsterdam fell away 
sharply from 8.303 to 8.343, as did Berlin from 14.04 to 
14.14. Switzerland lost 7 points at 17.42. The Scandi- 
navian currencies were less affected, Stockholm improving 
by 6 points to 18.31, whilst Oslo and Copenhagen were 
unchanged at 18.40 and 19.29 respectively. The South 
American currencies are still at nominal and largely un- 
changed quotations, Rio being 54d. against 53d. last week, 
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while Buenos Aires and Montevideo remained at last 
week's levels of 344d. and 29d. In the Far East the rupee 
was unchanged at ls. 6y4d., while the yen, after some 
hesitation, gained 44d. at 1s. 23d. Batavia lost 4 points 
at 8.36. In the forward market dollars were more offered 
at wider discounts of $ cent for one month and one cent 
for three. Paris was also cheaper at 6 and 14 centimes 
discount, against 4 and 9 centimes last week. Brussels 


one month was unchanged at 5 centimes discount, but 


was dearer by 2 centimes at 13 centimes discount for 
three months delivery. Milan was unchanged at +; lira 
discount for one month, but was dearer by y lira at 
} lira discount for three months. Madrid similarly re- 
mained at 4 peseta discount for one month, but improved 
by yg peseta to 3 peseta discount for three months. 
Amsterdam went from } cent and § cent premium to 
$ cent and cent premium. Switzerland was unchanged. 
The silver market was quiet, China both buying and 
selling on a small seale. Prices remained unchanged on 
balance at 163d. for cash and 16} %d. for forward. The 
China silver exchanges, however, hardened. Hong- 
kong improved by 3d. at 1s. 34d., as did Shanghai by the 
same margin at Is. 83d. 


* * * * 


It is reported in the foreign exchange market that the 
control has been operating ever since sterling rose to 
$3.34 immediately before Christmas, and that its opera- 
tions have been fairly continuous during the past few 
days. Its transactions have taken the form of purchases 
of franes and dollars, and it is suggested that if interven- 
tion had not taken place, the New York rate would by now 
have risen above $3.40. It is natural to look for a 
seasonal appreciation of sterling at the present moment, 
accelerated, perhaps, by the subsidence (at least for the 
time being) of war debt uncertainties. If so, it is a matter 
for consideration how far it is practicable to operate 
against what may be a genuine improvement, for as 
events twice proved last year, attempts to check a real! 
rise or fall may eventually prove abortive and end in a 
far more violent swing than might otherwise have 
occurred. At the same time, the authorities have to judge 
their future needs of devisen and act accordingly. 


» * * * 


It is conceivable that the control’s purchases of de- 
visen help to account for the recent rise in the Bank’s 
Government Securities and in Bankers’ Deposits. The 
actual purchase is made on account of the Exchange 
Equalisation Account, and while its assets and liabilities 
are quite distinct from those of the Bank of England, if 
the money with which it pays for any devisen it acquires is 
paid to a British bank or to an account in a British bank, 
the immediate consequence is a rise in Bankers’ Deposits. 
In the same way, as the total resources of the Exchange 
Equalisation Account are limited, in proportion as it takes 
in fresh devisen it has to dispose of its sterling assets, 
and on oceasion it may dispose of them directly or in- 
directly to the Bank. This would explain an increase in 
the Bank’s Government Securities, for the Exchange 
Account’s sterling assets mainly take this form. It is im- 
possible to be at all precise upon possible ramifications 
arising from these operations, for much depends upon 
who the vendor is and what he does with his receipts. 
It is, however, arguable that each purchase of devisen on 
account of the Exchange Account involves the passage 
of an equivalent quantity of Treasury bills into general 
cireulation—including in that term the Bank of England, 
banks and all other holders—and to that extent has a 
mildly inflationary effect. Conversely, an official sale of 
devisen would operate in the direction of deflation. 

* * * * 


New York money rates are unchanged at 1 per cent. 
for call money and 3-3 per cent. for 90-day bankers’ 
acceptances. In the foreign exchange market, rates 
moved in favour of New York, French francs falling from 
3.91%; to 3.90} cents, Swiss francs from 19.27 to 19.25 
cents and Dutch florins from 40.23 to 40.174 cents. The 
week’s gold movements include the receipt of $1.6 
millions from Holland, and a decrease of $1.8 millions in 
foreign ear-markings. 
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THE PEOPLES’ WILL. 


SurvEYING briefly, last week, the slow and hesitant steps 
towards recovery which the world took during 1932, we 
ventured the opinion that by no means all the respon- 
sibility for the hesitations and the stumbling could be 
laid at the door of the sovereign peoples, and that in many 
vital issues shortcomings of leadership were more to blame 
than obstruction on the part of the led. It is true that 
occasions occurred more than once in 1982, when a visitor 
from Mars might have derived the impression that demo- 
cracy was a form of government ill-adapted to dealing 
with an economic crisis such as that from which the world 
to-day is suffering. He might have pointed to the delays 
and interruptions caused in supremely important inter- 
national conferences, now by the recurrent elections in 
Germany, now by political crises and changes of govern- 
ment in France. He might have indicated ironically the 
spectacle of the Executive of the world’s greatest demo- 
eracy paralysed in its initiative, first by the intractability 
of a hostile House of Representatives which declined for 
months to assent to any adequate proposals to balance 
the Budget, and, afterwards, by a protracted election 
which left the defeated President in thrall to a ‘* lame- 
duck ’’ Congress and powerless to deal effectively with 
the many urgent problems surrounding the close of his 
administration. 

But though our Martian observer might have been 
struck by these and other embarrassments from which the 
world suffered through the sometimes contrary and incon- 
venient working of the political machine, and might have 
hastily concluded that popular government had much to 
answer for, he could hardly have failed to be impressed, 
on more careful reflection, by a number of features in the 
past year which can fairly be placed on the credit side of 
the peoples’ account. 

First and foremost, it is no small thing that, in a gruel- 
ling period, the man in the street and the man on the farm 
alike displaved, for the most part, a patience and a 
discipline of high order. Indeed, to the historian of the 
future perhaps the most significant thing about the present 
world crisis may prove to be the remarkable stability 
exhibited by the social structure of ‘‘ capitalist ’’ civilisa- 
tion. Considering the magnitude of the obvious causes 
for dissatisfaction, and the high proportion of the popula- 
tion with as little stake in the present as hope for the 
future, it is surprising in what small degree popular dis- 
content has manifested itself in violent action. In Central 
Europe, for example, an observer might well have fancied 
a year ago that he could detect the first signs of dis- 
integration; but the end of 1932 furnished evidence of a 
‘steadier ’’ psychological attitude on the part of the 
peoples, and a general tendency to accommodate habits of 
life to the difficult conditions of a crisis which—it is now 
felt—is not destined to usher in an epoch of anarchy and 
chaos, but will eventually be surmounted like other 
economic crises of the past. 

The full tale of the sovereign peoples’ mcrits in 1982, 
however, need not be told simply in such negative terms. 
The voice of Demos was not always clearly expressed, 
and his thoughts were sometimes difficult to divine. 
Nevertheless, his influence, direct or indirect, was felt 
more than once in a sense beneficial to the whole world. 
Two examples will suffice. In France the elections in the 
spring resulted in a marked swing to the Left, which re- 
flected a growing popular desire for better political 
relationships in Europe and a healthy reaction against 
the non-possumus attitude of MM. Tardieu and Laval on 
reparations and disarmament. Though the refusal of 
the Socialists to co-operate with M. Herriot resulted in a 
repetition of a common tendency in French politics, 
whereby administrations are apt to be formed on a basis 
somewhat to the Right of the electorate’s apparent wishes, 
the influence of the French popular vote had welcome 
manifestations in the much more accommodating and 
realistic attitude of France at Lausanne and subsequently, 
to some extent, at the Disarmament Conference. Nor is 
there any ground for quarrelling with the decision of the 


Chamber, as the vehicle of French public opinion, tc 
postpone last December the payment of the instalment 
due to America on the war debt—regrettable in many 
ways though the consequent fall of M. Herriot may have 
been. 


In Germany, again, contrary to many expectations, the 
record of democracy in 1932 has also much to its credit. 
To say this of a country embroiled in a vicious circle of 
parliamentary stalemates and recurrent elections, and 
in which unofficial armies of various complexions, ranging 
from Fascist to Communist, marched hectically across 
the political arena, may seem paradoxical. But, looking 
back at the course of German politics in 1932, we are 
inclined to say that the real moral to be drawn from the 
story is not so much the fact that parliamentary govern- 
ment virtually broke down and that the year ended with 
a Nationalist General as Chancellor of the Reich, as that 
German democracy, though bewildered and distracted, 
was still sutliciently powerful to prevent any real reversion 
to extreme autocracy. The old Nationalists under Herr 
von Papen and the new Nationalists under Herr Hitler 
alike failed to set up a dictatorship; and though it remains 
to be seen how far General von Schleicher intends to 
govern, or will succeed in governing, without Parliament, 
it is significant that in his first démarches the new 
Chancellor has evinced a clear desire to secure his position 
as firmly as he can on a base sufficiently broad to include 
the moderate democratic elements both in the German 
trade unions and in the constituencies. 


In France and Germany it may be said that the issues 
—in the one case of foreign policy, and in the other of 
the fate of the constitution—were such as to arouse the 
lively interest of Demos in political matters. In the two 
English-speaking democracies, the issues were not so 
clear, and the sense of popular opinion was less easy to 
read. In Britain, public opinion had been stimulated 
early in the year to make an heroic effort towards placing 
the country’s finances on a sound basis. The effort was 
made; but though its fruits were reaped in the Conversion 
scheme, and though it can hardly be said that the subse- 
quent policy of the Government positively forfeited the 
confidence of the electorate, there were signs, as the 
year went on, of a certain disillusionment which tended 
to create a spirit of apathetic toleration of the Government 
rather than enthusiasm for its performances or promises. 
The man in the street was somewhat ready at the end of 
the year to find in Test Matches and controversies over 
Sunday cinemas and the Tote a refuge from vexatious and 
apparently insoluble world problems. Nevertheless, 
though the British Demos, never very vocal, had an in- 
clination in 1932 to ‘‘ lie low and say nuffin,’’ his air of 
outward indifference concealed a very real desire to see 
the National Government pursue with vigour at home 
and abroad policies directed on bold and imaginative lines 
towards international co-operation and the revival of 
economic activity. Given a lead, the average British 
elector would still have been prepared for further 
‘* ardours and endurances ”’ in the cause of recovery ; his 
regret was that no convincing lead was given. 


In the United States the picture was equally one of 
an electorate uncertain of the direction in which it desired 
to move for the reason that no political pioneer inspiring 
general public confidence had planted signposts along the 
road ahead. The amazing turnover of votes in Mr Roose- 
velt’s favour was evidence of a positive desire for a 
change of administration, but of very little else. Yet, 
equivocal though the tone of the voice of the American 
Demos may have been, and obstructive though the atti- 
tude of his elected representatives in Congress un- 
doubtedly was, the reflection suggests itself that 
democracy in America, working dimly and gropingly, 
may yet have been moving all the time towards an 
objective which it instinctively, rather than consciously, 
desired. Just as Congress by its refusal to impose 
taxation or economies sufficiently drastic to fill the vast 
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hiatus in the Budget, determined indirectly a course of 
monetary policy which may yet have great and desirable 
reactions on the level of world prices, so the inability 
of Mr Hoover to obtain Congressional assent to a further 
extension of his debts moratorium may yet prove 
to be the reflection of a sound instinct on the part of the 
American people that a final settlement and no further 
adjournment of this problem is essential. 

The suggestion may appear to some readers fanciful; 
but the peoples’ will viewed through the spectacles of 
history is often seen to move “‘ in a mysterious way.”’ 
Just as the reluctance of the French peasant to go beyond 
a certain point in meeting the demands of the tax- 
collector may yet have far-reaching and ultimately 
welcome consequences on the distribution of the world’s 
gold and the future of international monetary policy, so, 
in other directions and in other countries, the course of 
events in the next few years may well prove that states- 
men in the last resort have always to adopt themselves, 
however deviously, to the need of satisfying certain 
minimum demands made on life by the average man. 





ITALY AND HER NEIGHBOURS. 


A rresH attempt to improve relations between Italy and 
France was announced in a statement which was made 
public last week by the distinguished French politician, 
M. Henri de Jouvenel, who has been appointed by M. 
Paul-Boncour as French Ambassador to Italy on a special 
mission, which is to last for six months. His task is to 
resume conversations with the Italian Government for a 
comprehensive settlement of all outstanding Franco- 
Italian differences. It may perhaps be questioned whether 
the special emissary of M. Paul-Boncour’s choice is quite 
the right man for the peculiarly difficult enterprise which 
has been entrusted to him—an undertaking which several 
distinguished Frenchmen before him have attempted 
without success. When M. de Jouvenel was sent on a 
mission of comparable difficulty half-a-dozen years ago— 
as French High Commissioner to Syria and the Lebanon 
after the Syrian insurrection of 1925—he did not show 
the staying-power that is required of a politician when he 
is asked to stake his reputation on seeing a ‘‘ tough job’”’ 
through. However this may be —and it is a personal 
question which lies between M. de Jouvenel himself and 
M. Paul-Boncour—the French Government is to be con- 
gratulated on having decided to send a special emissary 
to Rome for this purpose at the present juncture. For, in 
any Franco-Italian rapprochement, it will be France and 
not Italy that will be called upon to make the larger con- 
tribution to those material concessions which will be 
necessary in order to secure the major common object of 
a good understanding between the two countries. Thus, 
in taking the initiative again for an improvement in 
Franco-Italian relations, France is showing genuine good- 
will, and we hope that Italy will respond in the same 
spirit. 

The misunderstanding between France and Italy has a 
long history. Though it has been most flagrant since 
the end of the War, it was not in abeyance during the 
years when the two countries were fighting side by side in 
a common cause; and in the pre-War period it goes back 
to the French occupation of Tunisia, which is now more 
than half-a-century old. The fundamental trouble is 
psychological. Italy, having succeeded by a superhuman 
effort in raising herself to the rank of ‘‘a Great Power’”’ 
in the course of a century, resents the “ effortless superi- 
ority ’’ of her ‘‘ Latin sister.’” While Italy’s modern 
restoration to greatness has perhaps received a rather 
grudging recognition from the world, the creatness of 

rance has remained unquestioned; and Italy’s unap- 
peased envy has been exacerbated by her sister’s re-emer- 
gence, in 1918, from the partial and temporary eclipse into 
which France fell in 1871. This undisguised Italian 
soreness towards France has evoked a certain appre- 
hension in French minds in regard to Italy. For, how- 
ever much one may be conscious of being stronger than 
one’s neighbour, that neighbour’s persistent and aggres- 
sive hostility is an exceedingly uncomfortable experience 
to face, for a nation as well as for an individual. 






These feelings on both sides are reinforced by the geo. | 


graphical situation, which is such as to create in both 
French and Italian imaginations the nightmare of 
‘*encirclement.’’ Italy, having achieved her unity and 


her greatness late in the day, finds the French entrenched [ 


all round her. France is not only Italy’s neighbour beyond f 


the Alps. 


, 


She holds the Italian island of Corsica in the [ 


Mediterranean, and she holds the whole of North Africa f 


from the Atlantic coast of Morocco to the turn in the 
Tunisian coast where the sea-passage between Africa and 


Sicily is commanded by the French naval base of Biserta. 
In Africa, France (and, for that matter, Great Britain, f 


and even Belgium and Portugal) has the plums, while 
Italy has nothing but the leavings—the deserts of Libya 


and Somaliland. When the former German colonies inf 


Africa were turned into 


‘* mandates’’ for the victorious ff 


Powers, Italy was fobbed off with a few rectifications of f 


her African frontiers (and this in spite of the treaty of 
London, on the strength of which she had intervened on 
the side of the Allies in the War). And, when she turns 


pebbee en # 


to her other flank in Europe, Italy finds France encircling > 


her here also by proxy, in the shape of Jugoslavia—the 
local ‘‘ successor-state ”’ 


of Italy’s hereditary enemy 


Austria—whom France has secured as her military ally. [ 


And the allies of France are predominant throughout 
Eastern Europe; for, in addition to Jugoslavia, France has 
acquired Rumania and Czechoslovakia and Poland for her 


allegiance of Bulgaria, a small and backward Albania, and 
a defeated and mutilated Hungary. Add the French 


French Navy over the Italian, and you have the full 
measure of the encirclement of Italy by France as it 
appears in Italian eyes. 

To make matters worse, French eyes continue to see an 
inverse picture. For, if Italy is encircled by France and 
France’s satellites, on the other hand France’s satellite 
Jugoslavia is encircled by Italy and Italy’s satellites 
Albania, Bulgaria and Hungary; and Jugoslavia, after all, 
is in a rickety state, in which a hostile touch from any 
quarter might send her crashing. And then there is the 
Italian Navy: it is not numerically equal to the French; 
but if France did concede numerical equality of naval 
strength to Italy, she would be conceding to her a strategi- 
eal superiority and not a strategical = as the French 
see it. For the Italian Navy, in the French view, has only 
one mission, and this is to cut the French line of com- 
munications between European France and the French 
reservoir of military man-power in Africa; whereas the 
French Navy in war-time has not only to keep open the 
sea-route between the European and African coasts of the 
Mediterranean but has also to defend France’s Atlantic 
ports. And suppose that Germany and Italy were to 
make common cause? In that event, France and her 
East European allies would be isolated from one another 
by an impassable belt of hostile territory. 

Unfortunately, as will be seen, the same nightmare of 
encirclement haunts both parties; but when we come to 
specific French and Italian desiderata, we find a difference. 
France, on her part, desires one thing and one thing only 
vis-a-vis Italy, as well as vis-d-vis Germany; and that is 
‘* security,’’ in the extremely exacting French interpreta- 
tion of the word. Italy’s desiderata are concrete. She 
wants a fresh and substantial rectification of African 
frontiers as between Italian Libya and French Tunisia; 
she wants Franco-Italian naval parity, on whatever terms 
this might eventually be defined by agreement; and she 
wants a free field in Eastern Europe for Italian commer- 
cial and financial enterprise. 

Are these French and Italian desiderata reconcilable? 
And, if they are, then on what lines? The first point that 
strikes a neutral observer is that, even if all the specific 
Italian demands upon France were to be conceded by the 
French in toto, this would still leave unsolved the initial 
problem in Italian national life. For that problem is in 


substance the same as Japan’s. How is a country to pro- 
vide for a dense, and rapidly thickening, population, when 
it is destitute of mineral resources, poor in agricultural 
land, and unprovided overseas with markets for export 
and fields for colonisation? If we look, from this stand- 
point, at the problem of Italian expansion, which is only 
our old problem of Franco-Italian friction under a new 


satellites, while Italy has had to be content with the f 


financial ascendancy, and add the superiority of the f 
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name, we shall probably conclude that the only prospect 
of an effective solution lies in some kind of European 
economic consortium, in which the African colonies and 
mandated territories of the European Powers would have 
to be included. If the great industrial and military and 
naval Powers of Western Europe could only club together 
in order to carry out in common the economic develop- 
ment of Eastern Europe and of Northern and Central 
Africa, then there would be room and work and profit for 
all of them, and the mutual fears of the past would be 
extinguished by the present reality of a mutually bene- 
ficial partnership. 

Obviously, a scheme of this kind would have to em- 
brace a larger circle of partners than France and Italy 
with their respective colonies and satellites. It would have 
to include Belgium and Germany and Poland, and in fact 
all the countries on the Continent, west of Russia—leav- 
ing aside, for the moment, the more debatable question 
of the adherence of the British Isles and Scandinavia. On 
these lines, a Franco-Italian rapprochement might ex- 
pand into a consortium of Continental Europe. Let us 
hope that M. de Jouvenel’s mission may be the first step 
along this road. 





FOREIGN EXCHANGES IN 1932. 


Tue salient feature, whose influence on the course of the 
foreign exchange market during the past year needs little 
elaboration, was the divorce of sterling and other curren- 
cies from gold. On the one side were the currencies of 
countries still on the gold standard. These included, 
firstly, such countries as France, Belgium, Italy, Holland 
and Switzerland, where the gold standard operated 
freely; and, secondly, those countries of Central and 
South-Eastern Europe and South America, where the 
gold standard was only maintained nominally by dint of 
drastie exchange restrictions, and where in many cases 
unofficial or ‘‘ black ’’ markets existed in which ex- 
changes were dealt in at rates more in accordance with 
actualities than the official quotation. On the other side, 
there was sterling itself; certain other currencies, such as 
the rupee, the Singapore dollar, and the Egyptian piastre, 
which were definitely linked to sterling; and, finally, such 
currencies as the three Scandinavian crowns and the 
Australian and New Zealand pounds, which were very 
loosely linked to sterling, though in some cases more by 
accident than design. Other currencies, such as the yen 
and the peseta, followed orbits of their own, while the 
Canadian dollar remained suspended between sterling and 
gold, and the South African pound went off the gold 
standard just before the end of the year. 

The course of the pound against the leading gold cur- 
rencies during 1932 has already been discussed in the 
Review of the Money Market published in our last issue; 
and there is no need to describe again its spring recovery, 
followed by a renewed fall culminating in the record low 
rate of $3.144 in early December last. When we turn to 
the gold currencies themselves, the best picture of their 
fluctuations is obtained, not from the London but from 



















the New York exchange rates. Here we find that the 
Gollar displayed consistent weakness up to mid-summer, 
thanks to such factors as the absence of confidence in 
the American finances and the withdrawal of French and 
other European dollar balances from New York. During 
this period the French, Belgian, Dutch and Swiss rates 
were persistently above par, and often stood at the upper 
gold point. America, indeed, was steadily losing gold 
right up to July. 

During the latter half of the year the position changed ; 
following the steps finally taken by a reluctant Congress 
to balance the Budget, the dollar moved to a premium, 
and America regained gold. The culminating point was 
reached in the closing weeks of the year, when the fall of 
the French Government and rumours of Swiss banking 
difficulties caused both the French and Swiss francs to 
fall to appreciable discounts. The Dutch rate, however, 
displayed marked strength throughout 1932, and even in 
the autumn was often a fraction above par. The Belgian 
rate never moved far away from parity with the dollar 
during the whole year. 

In general, if the relative strength of the four chief 
European gold countries had to be assessed, the verdict 
would be that the Dutch and Swiss rates were strongest 
early in the year; that the belga appeared to lead the way 
in March, April and May; and that both belgas and Swiss 
francs lost ground in the autumn months. French francs, 
though at a premium on dollars in the spring, stood 
slightly below the other European rates at that time, but 
displayed greater strength against them—though not 
against the dollar—in the autumn. 

The “‘ official ’’ sterling rates of the “‘ restricted ’’ gold 
currencies naturally rose and fell with those of the 
** free ’’ gold currencies, but these official rates were in 
many instances more nominal than real. In South- 
Eastern Europe, by December last, the Austrian 
“* private ’’ rate was noted by our Vienna correspondent 
as being 22 per cent. higher than the official rate, and 
exporters were by then allowed largely to dispose of their 
foreign exchange receipts in private clearing. In 
Hungary, the ‘‘ black ’’ market premium fluctuated 
during the period June-November from 25 to 35 per cent. 
on the official rate. After abortive attempts to maintain 
the gold standard Greece was forced to abandon it on 
April 25, 1932, and, notwithstanding drastic restrictions, 
since then the drachma has steadily depreciated, until 
on December 31st the pound was quoted at Dr. 620, 
against parity of Dr. 375. 


German marks nominally preserved their gold value 
throughout 1932, and were sufficiently active and free to 
be quoted in New York at a very slight discount. This 
partial success, however, was achieved only by the exten- 
sion of the standstill agreements, the maintenance of the 
Reichsbank’s foreign rediscount credit, and the main- 
tenance of vigorous exchange control. Moreover, though 
all the evidence points to slightly improving economic 
conditions in Germany, it should be borne in mind that 
dealings in “‘ ciaims ’’ under the standstill agreement at 
a discount have operated as a stimulus to German exports 
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in much the same way as 8 depreciation of the currency 
would have done. 

Space precludes more than a brief mention of the re- 
maining Central and South-Eastern European currencies. 
Prague followed the dollar, the crown being at its 
highest, Ke. 127} against sterling, in March, and at its 
lowest, Ke. 107, in December. Certain exchange restric- 
tions were found necessary as a protection against neigh- 
bouring restrictions, and in June clearing agreements 
were entered into with Jugo-Slavia and Greece. The 
Warsaw rate depreciated from Zl]. 30-314 to the pound 
sterling in January to Zl. 31-34 in March, but improved 
with the dollar to Zl. 28} in December. Bucharest 
ranged from Lei 565 to Lei 645, again in nominal sym- 
pathy with gold; Belgrade varied between Dinars 180 
and 270, closing for the year at Dinars 245; and Sofia 
fluctuated between Levas 425 and 530, the close being 
Levas 465. 

South American rates have been largely nominal. 
Brazilian milreis were as low as 33d. in the spring, but 
improved from July onwards to a peak of 53d. in Decem- 
ber. The Argentine peso moved between extremes of 
343d. and 4449d., being at its worst in May and June and 
at its best in November and early December. The 
Montevideo rate fell from 32d. to a low point of 28d. in 
March and April, but recovered to 30d. in September and 
onwards. Chile abandoned the gold standard in April. 
The political vicissitudes of the summer caused a heavy 
depreciation to 58 pesos to the pound in August; this 
was followed by the introduction of numerous and 
complex restrictions upon exchange dealings. and the 
year closed with the peso unquoted either in London or 
New York. 

We come now to the currencies frankly divorced from 
gold throughout the year. The Stockholm sterling rate 
showed strength at the beginning of the year at Kr. 17.62, 
but depreciated to Kr. 20.62. From then onwards to 
November the rate remained well over Kr. 20 to the pound, 
but December witnessed an improvement to Kr. 18.31. 
Oslo depreciated from Kr. 18.19 in January to Kr. 20.75 in 
April, and during the remainder of the year stood very 
close to the Swedish rate, though it was quoted at over 
Kr. 19 in December. Copenhagen remained below 
Kr. 19 up to the end of July. A month later the ex- 
change restrictions were relaxed, and though the central 
bank had ample devisen resources in hand the rate weak- 
ened to above Kr. 19 for the rest of the year. In all three 
eases the year’s fluctuations were very moderate, and as 
parity is Kr. 18.15 for all three rates it may be said that 
in fact these currencies have adhered closely to sterling. 

In the Far East, Japan suspended the gold standard 
at the end of 1931, and in July, 1932, legislation was 
passed giving the Government power to control exchange 
dealings. The yen steadily declined from 2s. 1d. at the 
beginning of the year to 1s. 34d. in August, while 
internal political uncertainties, the war in Manchuria and 
& serious Budget deficit brought the rate down to 
1s. 23d. in November. December witnessed a slight 
recovery to ls. 3}d. 

As regards Empire currencies, the Australian and New 
Zealand pounds were held respectively at £125 and £110 
per £100 sterling during the whole year. So long as 
South Africa was on the gold standard the South African 
pound fluctuated in sympathy with the dollar, being 
quoted just before Christmas at £70 5s. per £100 
sterling. Since the suspension of the gold standard the 
banks have been sellers of South African pounds at £95 
per £100 sterling. Canadian dollars moved roughly half- 
way between sterling and gold; for while the gold stan- 
dard is nominally maintained and gold has been con- 
stantly shipped to New York, there is no free exporta- 
tion of gold. The Montreal rate showed some weakness 
in November, owing to the relaxation of the seasonal 
demand for Canadian exchange and reports of a growing 
tendency, which our Ottawa correspondent describes in 
another column, towards an inflationary policy. The 
remaining Empire currencies, including both the rupee 
and such lesser currencies as those of East and West 
Africa and the Singapore and West Indian dollars, re- 
mained firmly linked to sterling through the operation of 
their established machinery. 
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ANGLO-SOANDINAVIAN TRADE. 


THE negotiations concerning reciprocal trade between 
Great Britain and the three Scandinavian countries are 
due shortly to be resumed after the adjournment for the 
Christmas holiday. So far as can be judged, the pre. 
liminary conversations which took place last month 
between the Board of Trade and the representatives of 
Norway, Sweden and Denmark did not get very far; but 
since the British Government appears still to be firm in 
its belief that substantial concessions can be won for 
British exporters by means of bilateral negotiations, in 
which the new British tariff is utilised as a bargaining 
factor, the resumption of the talks will doubtless see 
earnest endeavours made on this side to secure some form 
of advantage which can be paraded as an earnest of the 
efficacy of the Cabinet's fiscal policy. This being so, we 
propose in this and a succeeding article next week to 
examine briefly the main features of Scandinavian trade 
and the scope for a bargain between Scandinavia and 
Britain on lines of reciprocity. 

According to the International Trade Statistics pub- 
lished by the League of Nations, the total merchandise 
trade of Denmark, Norway and Sweden in 1930 was, in 
million kroner, imports 4,456, and exports 3,971. Of 
this total, however, Kr.485 millions of imports and 
Kr.362 millions of exports represent inter-Scandinavian 
trade—i.e., exchanges between the three countries in 
question—which may be conveniently left out of the 
picture for the purpose of considering their external trade 
relations proper. An analysis of the sources of imports 
and destination of exports in the case of the remaining 
trade gives the following results :— 


EXTERNAL TRADE OF SCANDINAVIA, 1930. 
(In million kroner.) 


United United Rest of 
Kingdom. Germany. States. World. Total. 
Imports ... 787 1,354 526 1,304 3,971 
Exports... 1,517 568 226 1,075 3,386 


The salient feature which emerges from this summary 
is that, in contradistinction to Germany, the United 
States and the aggregate figure for the “‘ rest of the 
world,’’ the United Kingdom is in the position of buying 
from Scandinavia almost twice as much as she sells to 
that market. Here, obviously, according to the thesis of 
the ‘* tariff bargainers,’’ whose views are tinged as a rule 
with the trade conceptions of the ‘‘ compensating ’ 
school, is a case for some rectification of the balance. In 
what directions could such diversion of trade conceivably 
be effected—leaving out of account for the moment any 
question of the means taken to achieve the objective? Let 
us first look in greater detail at some of the chief imports 
of the three Scandinavian countries :— 


, 


SCANDINAVIAN IMPORTS, 1930. 
(In million kroner.) 


From 
United From 
King- Ger- From other 
DENMARK Total. dom. many. chief sources. 
BREE: ciniccncvuredennncrsessiess 1,729 251 5691 U.S.A., 194; 
Sweden, 123. 
Coal, coke, briquettes, &c. 101 55 25 Poland, 19 
Vehicles, machinery, &c.... 148 16 42 ~=U.S.A., 68 
Pig iron and semi-manu- 
factured iron goods ...... 77 17 40 
Manufactured iron goods... 45 3 27 
Apparel and footwear ...... 71 7 33 
Woollen goods ........+.+-.+. 60 17 29 
Manufactures of cotton, 
linen, jute, hemp, &c..... 77 22 32 
Norway. 
BD acne kaskcccsceccevevssce.es 1,065 274 229 U.S.A., 102; 
Denmark, 74 ; 
Sweden, 89. 
Ships, vehicles and ma- 
CHIMETY ....eeeereeeeereeeece 290 133 41 Denmark, 45; 
Sweden, 38. 
Textile manufactures ...... 114 22 50 ae 
Raw and partly manufac- 
factured minerals ........ 110 42 12 U.S.A., 12 
Grain and grain products... 73 0-4 8 Russia, 16; 
Argentina, 14; 
U.S.A., 14; 


Canada, 10. 
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From 
United From 
King- Ger- From other 
SwEDEN Total. dom. many. chief sources. 
NE cs scecksiniesacenenhedos 1,662 263 533 U.S.A., 229; 
Denmark, 107 
Coal and coke.......... annem 113 46 29 Poland, 35 
Chemicals ........secessecseees 109 11 57 ae 
Machinery, apparatus and 
electrical plant ........... 119 14 66 U.S.A., 19 
Motor-cars and parts ...... 38 0-4 1 U.S.A., 24; 
Denmark, 10 
Woollen yarn ........ceeeeees 25 4 16 aif: 
Cotton yarn and thread.... 16 9 3 ove 
Woollen tissues .............. 27 5 14 France, 3; 
Czechoslovakia, 2 
Cotton tissues.............0.06 26 11 5 alain 
Hosiery manufactures ..... 26 2 18 
i sccctsecenensestsensces 30 3 17 


In the case of Denmark, it will be seen that imports 
from the United Kingdom amount to a little more than 
one-seventh of the total imports and are less than half 
those from Germany. It should be observed, however, 
that somewhat more than Kr.400 million of Danish im- 
ports—and this is roughly the situation also in the case of 
Norway and Sweden—represent such products as cereals, 
coffee, oilseeds, tobacco, petrol, ete., which this country 
is not in a position physically to provide. Our analysis 
of the more important classes of goods in which Great 
Britain is a competitor for the Danish market shows that, 
with the exception of coal, of which we supply 50 per 
cent., and vehicles, in whose case American motors play 
a dominant réle, Germany has the lion’s share of the 
market. 

In the case of Norway, largely as a result of Norwegian 
shipowners’ considerable purchases in normal times of 
new ships from British yards, the showing made by 
British exports is more favourable, but it is noteworthy 
that in the category of textile manufacturers our share of 
the Norwegian market in 1930 was small. Imports of 
textiles from Germany were two-and-a-half times as 
large, the balance of the imports being spread in small 
quantities over a large range of countries. 

The Swedish import position resembles closely that of 
Norway. In coal and cotton yarn and tissues British 
goods hold the lead; but in the case of chemicals, 
machinery, woollen tissues, hosiery and _ clothing, 
Germany and, to a less extent, the United States have 
proved successful competitors of Britain. 

Reviewing the position of the Scandinavian import 
market as a whole, it is obvious that if the problem be 
considered in terms not of an absolute expansion of trade 
in general, but of a diversion of purchases from other 
countries to Britain, British gains must be at the expense 
largely of German losses. Before proceeding to consider, 
as we shall do in the next article, what quid pro quo 
Great Britain can offer as an inducement to Scan- 
dinavian countries to turn from their present sources of 
supply, we must complete the trade picture by a sum- 
mary of Scandinavian exports :— 


SCANDINAVIAN EXPORTS, 1930. 
(In million kroner.) 
Per cent. To 


Total. To of U.K. Ger- To other chief 
U.K. Imports. many. destinations. 

DENMARE. 

DE, <nanecscesse 1,524 948 5 257 Norway, 61; 
Sweden, 61. 

Bacon ........++++ 510 510 67 oii ae 
Butter.........+.++ 437 296 37 108 
Eggs in shell.... 82 70 29 ll 
Vehicles and ma- 

chinery ......-- 78 19 4* 1 
Go seccscccoss 49 ue ea 43 _ 
Ships.......--esee++ 44 eee ove ... Norway, 30. 
Fresh fish .......- 30 15 (a) 12 sa 

Norway. 
FARE ccrccscveceee 674 170 1 80 U.S.A., 55; Sweden, 
44. 
Animal products 152 27 (a) 18 U.S.A.,14;Sweden, 
11; Russia, 10. 

Paper, &c......... 173 72 (a) 4 = 17; France, 
Manufactured 

minerals ...... 81 7 (a) 


Denmark, 17; Hol- 
land, 12. 
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Per cent. To 


Total To of U.K. Ger- To other chief 
U.K. Imports. many. destinations. 
Raw and partly 
manufactured 
metals ......... 719 20 (a) 9 Russia, 13; Bel- 


gium, 9; U.S.A., 
9; France, 7. 
Timberand pulp 62 (a) (a) (a) ‘as 


SwEDEN, 
Total a ae 1,550 390 g 225 U.S.A., 161. 
Wood pulp ...... 270 62 30 9 U.S.A.,111;France, 
27. 
Tron ore .......... 130 9 9 92 Czechoslovakia, 10. 
Paper and card- 
board ......... 127 52 17 5 
Timber, rough 
sawn or hewn, 
pine or spruce 166 38 13 8 Denmark, 29; 
France, 28; Hol- 
land, 15. 
PGGNOR i. ..cs.c0ccs. 64 34 4 27 ae 
Tron and _ steel 
manufactures. 117 235 5 20 Russia, 17; U.S.A., 
13; France, 9. 
Machinery and 
electrical ap- 
pliances ....... 171 9 3” ' 
Chemicals......... 98 1l 4 54 


(a) Not distinguishable. * Very rough estimate. 


The above figures reveal strikingly the almost complete 
dependence of Denmark on the British market for her 
exports—a dependence which has been accentuated since 
1950 by German prohibitions on the import of dairy 
produce and cattle. Norway, on the other hand, depends 
on the British market to a very much smaller extent, the 
exports of her main products being widely distributed. 
Her chief interest in the British market is her sale of 
paper. As to Sweden, Great Britain, to whom she sells 
a quarter of her exports, is by far her best customer— 
though her dependence on the British market is not so 
overwhelming as in the case of Denmark. The chief items 
that preoccupy her are paper, pulp and timber; but in the 
case of paper and pulp she makes important sales to 
America, while in the case of timber she sells to France 
and the Netherlands. For her iron ore Germany is her 
chief market; but in iron and steel and other goods her 
sales are well distributed. The importance of the British 
market is that in every case Great Britain is an important 
buyer. 


INDUSTRIAL PROFITS. 


DurinG the past quarter we have analysed in our columns 
the accounts of 472 industrial undertakings. Their aggre- 
gate net profits, after payment of debenture interest, 
amount to £17.4 millions, as compared with £17.9 
millions a year ago. When the figures for the past four 
quarters are added together, the total fall in net earnings 
disclosed during the past calendar year amounts to £31.7 
millions, or 18 per cent., as compared with a decline of 
£46.6 millions, or 22.5 per cent., in 1931. In 1929 and 
1930 the aggregate yearly figures showed little alteration 
as compared with the results declared in 1928: — 


Net Prorits (AFTER PAYMENT OF DEBENTURE INTEREST, &C.). 


Reports Published in 


No. of 

: Increase (-+-) or 
= Decree (2) 
I 1931. 1932 





£ £ £ 
First quarter ... 548 63,403,727 54,314,815 — 9,088,912 —14°3 
Second quarter 675 72,998,272 56,834,421 — 16,163,851 —21°8 
Third quarter ... 303 20,628,079 14,722,754 — 5,905,325 — 28-6 
Fourth quarter 472 17,962,983 17,443,104 — 519,879 — 2-9 
Total ‘ 1,998 174,993,061 143,315,094 — 31,677,967 —18-1 





In the next table we show quarterly percentage changes 
in net profits during the past seven years. In consider- 
ing the figures it should be borne in miad that, owing to 
changes in the composition of the groups forming the 
subject of our quarterly analyses, the figures ior each 
quarter is strictly comparable only with that for the 
corresponding quarter of the previous year. With this 
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qualification, however, it will be observed that the re- 
cession in earnings during the present crisis became 
noticeable in the third quarter of 1930, and subsequently 
proceeded with virtually undiminished intensity until the 
third quarter of this year: — 


| 1926. | 1927. | 1928. | 1929. | 1930. | 1931. | 1932. 





The relatively much smaller decline shown in the 
quarter just concluded might appear superficially to 
warrant optimistic inferences that the deflation of profits 
had almost come to an end and that an upward turn 
might be anticipated. More detailed examination of the 
results, however, scarcely bears out such an encouraging 
conclusion. From the analysis of the different groups of 
undertakings which follows, it will be observed that 
during the past quarter the great majority of the cate- 
gories showed a serious deterioration in profit-earning 
capacity. Brewery profits fell heavily and the showing 
made by iron, coal and steel, motor and cycle companies, 
shipping companies, shops and stores and trusts was by 
no means satisfactory. The financial, land and invest- 
ment concerns and the textile companies did better; there 
was a slight reduction in the aggregate loss in the rubber 
group; and in the small list of oil concerns profits rose 
sharply, thanks to the satisfactory results shown by 
Trinidad Leaseholds. The whole analysis, however, is 
greatly over-weighted by the 165 companies lumped 
together in the miscellaneous group. If that group be ex- 
cluded, the remaining 307 concerns show net profits 
amounting to £5.5 millions, as compared with £7.7 
millions in the corresponding quarter of 1931, a decline of 
nearly 29 per cent. 


Net Prorirs (AFTER PAYMENT OF DEBENTURE INTEREST, &C.) 





Reports published in 
No. ended 
of December Sist. Increase. Decrease. 
Cay) eee 
1931. 1932. 
£ £ £ % £ % 
Breweries ......... 49 | 4,002,971 2,955,468 ove «+» $1,047,503) 26°2 
Financial, land & 

investment 29 862,625 981,400 118,775 | 13-8 
Hotels and restau- 

SED. Seienemeens 13 433,589 355,968 77,621 17-9 
Iron, coal and steel} 30 354,836 | Dr. 141,051 495,887 | 139-7 
Motor and cycle 14 204,795 | Dr.574,501 — aon 779,296 | 380-5 
Oil 6 214,358 423,648 209,290 | 97-6 see seb 

82 | Dr.232,434 | Dr.179,463 52,971 “— = en 

10 167,585 | Dr.149,871 eee 317,456 | 189-4 
7 230,378 130,431 99,947 43°4 
9 112,911 55,413 57,498 50-9 

phones ......... 1 12,450 6,344 ms 6,106 49-0 
DIETS . coovcscocees 10 | Dr.687,364 199,566 886,930 vie oe 
Tramway & omni- 

BED ccsoccceenceqee 156,840 147,500 ° 9,340 6-0 
ewe 1,881,861 1,302,894 nie ++» | 578,967 30-8 
Miscellaneous...... 165 | 10,247,582 | 11,929,358 | 1,681,776 | 16-4 eee 

Total ...... 472 | 17,962,983 | 17,443,104 519,879 2-9 


Since the miscellaneous group includes a high propor- 
tion of *‘ new ”’ industries and undertakings whose pro- 
ducts are destined mainly for the home market, the 
relatively favourable showing made by it is not altogether 
surprising. At the same time, it may be pointed out that 
the apparent increase of 16 per cent. in aggregate net 
profits considerably exaggerates the degree of prosperity 
enjoyed by the great majority of the concerns. Examin- 
ing in detail the results of the 165 companies comprised 
in this group, we find that seven concerns, namely, 
United Dairies, Wall Paper Manufacturers, Tobacco 
Securities Trust, Tate and Lyle, Carreras, British 
American Tobacco and United Africa account for nearly 
£9 millions of the total net earnings of £11.9 millions 
during the past quarter, whereas a year ago their propor- 
tion of the total of £10.2 millions registered was £7.2 
millions. Broadly speaking, the six first-named com- 
panies slightly increased their profits, while, in the case 
of the last-named company, a debit of £1} millions was 
converted into a small credit. Eliminating these seven 
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big concerns, the remaining 158 companies show net 
profits this year of £2.95 millions, against £3.01 millions 
a year ago, a decline of approximately 2 per cent. 

In the next table we show the distribution of profits 
during each of the past four quarters : — 


DisTRIBUTION OF PRorFrts. 








Net Ordinary Preference 

Profits. | Dividend. Dividend. To Reserve, &c, 
1932. £ £ % £ % ¢ 9% 

First quarter | 54,314,815 |37,438,571 | 68-9 [11,647,128 | 21:5 | 5,229,116 | ‘8-6 

Second quarter] 56,834,421 |31,983,074 | 56-3 |18,545,687 | 32-6 | 6,305,660 | 11-1 

Third quarter | 14,722,754 | 9,702,398 | 65-9 | 4,552,473 | 30-9 467,883 | 3-2 

Fourth quarter| 17,443,104 |13,150,013 | 75-4 | 5,648,208 | 32-4 |Dr.1,355,117 |Dr.7-8 


—_— |__| | — | | | 


Total ... |143,315,094 [92,274,056 | 64-4 /40,393,496 | 28-2 | 10,647,542 74 





Although the draft of £1.3 millions made on reserves 
during the past quarter is an unsatisfactory feature, the 
aggregate allocation of £10.6 millions to reserve during 
the calendar year may perhaps be regarded as evidence 
of reasonably conservative finance during a very difficult 
period. In 1931 the percentage allocated to reserve was 
10.3 per cent. out of net profits totalling £160 millions. 

The treatment of the profits earned during the past 
quarter by individual groups of undertakings is analysed 
in greater detail in the next table: — 











Net Preference 
Profits. Dividend, Dividend. | To Reserve. 
£ £ % £ % £ % 
Breweries 2,955,468 | 1,720,912 | 58-2 770,359 | 26-1 464,197 15-7 
Financial, land 
&investment| 981,400 575,122 | 58-6 283,707 | 28-9 122,571 12-5 
Hotels and res- 
taurants 355,968 159,577 | 44-8 123,461 | 34-7 72,930 20-5 
Tron, coal and 
eo Dr 141,051 139,314 eee 150,377 Dr. 430,742 
Motor & cycle | Dr574,501 292,983 ae 66,008 Dr. 933,492 ton 
: . dinebckainen 423, 263,320 | 62-2 Nil 160,328 37°8 
Rubber ...... Dr 179,463 13,325 aoe 5,237 Dr. 198,025 one 
Shipping ...... Dr 149,871 119,631 on 533,747 wii Dr. 803,249 ns 
Shops & stores 130,431 58,906 | 45-2 56,537 | 43-3 14,988 11°5 
TD. sumsessen 55,413 30,713 | 55-4 18,336 | 33-1 6,364 11+5 
Telegraphs and 
telephones 6,344 Nil als Nil ae 6,344 | 100-0 
Textiles ...... 199,566 27,539 | 13-8 48,549 | 24-3 123,478 61-9 
Tramway and 
omnibus ... 147,500 56,449 | 38-3 13,000 8-8 78,051 52-9 
EE scnsecin 1,302,894 505,374 | 38-8 642,153 | 49-3 155,367 11-9 
Miscellaneous {11,929,358 | 9,186,848 | 77-0 | 2,936,737 | 24-6 | Dr. 194,227 |Dr.1-6 
Total ... {17,443,104 [13,150,013 | 75-4 | 5,648,208 | 32-4 |Dr.1,355,117 |Dr.7-8 


On page 98 will be found our usual tables showing 
the average rates of debenture interest and preference 
and ordinary dividends for the year, and also an analysis 
of the rates paid by different groups of undertakings 
during the past quarter. In the last-named period the 
average rate of ordinary dividend works out at 4.9 per 
cent. and the average for the year 1932 at 5.9 per cent., 
as compared with 7.2 per cent. in 1931, 9.5 per cent. in 
1930 and 10.5 per cent. in 1929. Debenture interest at 
5.01 per cent. shows no change in 1932 as compared with 
a year ago, but preference shareholders have suffered a 
reduction from 5.2 per cent. to 4.2 per cent. in their 
average rate of remuneration. 





THE INFLATIONIST MOVEMENT IN CANADA. 


(BY OUR OTTAWA CORRESPONDENT) 


DurtinG the latter half of the present year the currency 
problem has come to dominate all other issues in Canada 
and promises to remain in the forefront of political and 
economic controversy. For some time past there has 
existed a substantial body of inflationist opinion which 
has had its chief strength in the western provinces and 
has found effective spokesmen in the Independent Pro- 
gressive members of the House of Commons at Ottawa. 
But since the summer, with the aggravation of the agri- 
cultural depression through the further collapse of the 
price of grain and other farm products, the inflationist 
movement has attained the dimensions of a regular 
crusade in the Prairie Provinces and a prominent Liberal 
politician who recently paid a visit to that region declared, 
on his return, that anybody who ventured to oppose in- 
flation on a public platform in the West would run the 
risk of being mobbed. Now the movement has spread to 
the eastern provinces. At the recent convention of the 





Jan 
ae 


United 


enthusi 
adoptio 
ment; ° 


» the ru 


favour 
have | 
other 
Jumber 
other i 
The 


» suppor 


additic 
compe 
positic 
retain 
milling 
by the 
consid 
depre 
on thi 
ments 
have 
derive 
thirty 
additi 
to be 
woul 
in the 
migh 
indus 
So it 
the £ 
man 
Noe 
inflat 
whet 
will 
Gove 
borr 
indu 
rece 
for t 
Its 
Rho 
Lon 
plac 
the 
mai 
Con 
acti 
Me: 
me: 
spe 
tha 
levi 
acti 
an 
met 





January 14, 1933.] 


THE ECONOMIST. 


63 





United Farmers of Ontario there was unanimous and 
enthusiastic support for a resolution which advocated the 
adoption of an inflationist policy by the Federal Govern- 
ment; it was furthermore decided to secure signatures in 
the rural districts of Ontario for a monster petition in 
favour of inflation. The fruit growers of Nova Scotia also 
have passed resolutions urging inflation, while at the 
other end of the Dominion in British Columbia the 
lumbermen, the fruit growers. the salmon canners and 
other interests are being rapidly converted to the idea. 
The Canadian manufacturers are also being invited to 
support inflation on the dual ground that it would provide 
additional tariff protection against American and other 
competitors, and that it would place them in a better 
position to compete with world markets and help them to 
retain markets which they might otherwise lose. The flour 
milling industry, for example, which has been hard hit 
by the loss of foreign markets, would undoubtedly derive 
considerable benefits. Again, if the Canadian dollar were 
depreciated to the level of sterling, newsprint exporters— 
on the basis of the volume and price of newspaper ship- 
ments to the U.S.A. for the last fiseal year—would 
have the premium of twenty million dollars which they 
derived this vear from exchange profits increased to, say, 
thirty-five million dollars. 
additional premium of, say, $5 millions which would have 
to be paid on bond interest due to the United States, they 
would gain appreciably. There would also be an increase 
in the premium receivable for Canada’s gold output. This 
might indirectly help the iron and steel and other 
industries by creating a demand for additional equipment. 
So it is clear that the agrarian inflationists can rely upon 


the support of powerful industrial elements in their de- 


mand for inflation. 


Now this rising tide of public sentiment in favour of 
inflation is bound to find vocal expression in Parliament 
when Parliament reassembles, and the Bennett Ministry 
will have to face a delicate issue. In November the 
Government countenanced a modest dose of inflation by 
borrowing 35 million dollars from the Canadian banks and 
inducing them to discount the Treasury bills which they 
received as security and take currency in exchange; but 
for the moment it is evidently not prepared to go further. 
Its policy was stated with reasonable clarity by Mr 
Rhodes, the Finance Minister, in a speech delivered at 
London, Ontario, on December 2nd. The interpretation 
placed upon his words was that the Government accepts 
the currency situation as it is, and will continue to 
maintain it pending the holding of the World Economic 
Conference in the hope that at this gathering international 
action for the stabilisation of exchanges will be taken. 
Meanwhile it will resist all suggestions for a further 
measure of currency inflation. Mr Rhodes dealt 
specifically with the proposal now being freely advanced, 
that the Canadian dollar should be brought down to a 
level of parity with the pound, and declared that such 
action would confront Canada with the necessity of finding 
an extra 150 million dollars in the next twelve months to 
meet maturing obligations in the United States; and, since 


public authorities, Federal, Provincial and Municipal, 
a sharp increase in taxation would undoubtedly be in- 
volved. He also pointed out that, while artificial depre- 
ciation of its currency might give a country a temporary 
advantage over its competitors, there was no guarantee 
that an international race in inflation would not develop 
to the ultimate ruin of all concerned. 


Mr Rhodes’ speech, however, did nothing to cool the 
ardour of the inflationists. The favourite plan is to secure 
parity between the Canadian dollar and sterling, the argu- 
ment being that, though the new dollar would be worth 
in gold probably about 65 cents as compared with its 
Present gold value of 85 cents, nevertheless the pur- 
chasing power of the cheapened dollar would not fall in 
consonance with the drop in its exchange value, but would 
decline slowly, thereby giving primary producers a period 
of respite during which they would have an increased 
supply of money without a corresponding rise in prices. 
Advocates of sterling parity point to the comparative 
steadiness of prices in Britain despite the depreciation of 
sterling in terms of gold by one third. 


Thus, even allowing for the | 





| divided into two groups. 








| needed to validate the State money thus issued. 





COLLECTION 


of Bills, etc., on all 
Scandinavian places 


SKANDINAVISKA 
KREDITAKTIEBOLAGET 


Goteborg — Stockholm — Malmé 








The opponents of inflation retort that a depreciation of 
the currency would merely affect a redistribution of the 
national income by which the primary producers would 
get an advantage at the expense of other interests. They 


| stress, too, the argument used by Mr Rhodes about the 


onerous premium upon foreign debts which inflation would 
entail. ‘To the retort of the inflationists that Australia, 
notwithstanding her depreciated currency, has been able 
to meet her debt payments to Britain, they reply that the 
economic circumstances of the two Dominions are very 
different. Australia owes practically all her debts to 
Britain, a country which is also the chief market for her 
exports and admits them duty free, while the chief 
ereditor of Canada is the United States, which will only 
take payment in goods on a very limited scale. The 
inflationists, however, say that the stimulus given to busi- 
ness by inflation would make the additional burden of 
foreign debt easy to carry. 

Clearly the times are propitious for the success of an 
inflationist but the currency reformers are 
One of them, headed by Mr 
G. G. Coote, M.P., who was a bank manager before he 
turned farmer, thinks that the economic travail of the 
producers could be adequately relieved by a simple de- 
preciation of the currency. But most of the leaders of 
the new Farmer-Labour party, which is styled the 
Co-operative Commonwealth Federation, are deeply im- 
bued with the theory of ‘‘ social credit ’’ generally identi- 
fied with the name of Major C. H. Douglas, and hold the 
doctrine that the State can issue its own currency against 
its natural wealth and resources, the aptitudes of its 


campaign, 


| citizens and their consumptive capacity, and that the 


circulation of this money will set in motion the activities 
Miss 
Agnes Macphail, M.P., an able politician who is the high 
priestess of the new party, said bluntly at the convention 
of the United Farmers of Ontario: ‘‘ I want inflation and 
the issue of currency against our resources and goods, and 
I do not want it done through the chartered banks of 
Canada.’ It is little wonder that Canadian bankers are 
somewhat nervous about the emergence of a party com- 
mitted to inflation of the crudest kind and about the 


c Um | evidence of its growing strength. 
a large proportion of those obligations were due by the | 


Meanwhile, the Winnipeg Free Press, the most influ- 
ential paper in Western Canada, suggests that there is an 
alternative policy open to the Government which might 
operate to check the demand for inflation. It holds that 
the present discount of 15 per cent. in relation to the gold 
dollar simply registers a market fact, and it considers that 
the Canadian Government, by deflationary measures 
undertaken on account of Canada’s obligations as a debtor 
nation, has been pegging the dollar higher in relation to 
gold than Canada’s economic position would justify. It 
thinks that a very strong case could be made out for re- 
moving the present controls and allowing the Canadian 
dollar to find its own level. Among these controls it 
numbers inflated tariff duties against British goods, ex- 
change dumping duties which hamper the free movement 
of commodities, and transactions in the New York money 
market designed to check the declining tendency of the 
Canadian dollar. It feels that, if these controls and 
manipulations were brought to an end, the Canadian dollar 
would soon find its true level at a point somewhcre 
between its present valuation and sterling parity, and that 
subsequently Canadian exchanges would fluctuate in con- 
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formity with the actual movements of trade. Its con- 
clusion is that “‘ a national financial policy which would 
open our ports to goods from Great Britain and the 
sterling area, leaving the control of the trade volume to 
the free operation of exchange, would probably come 
much nearer to supplying a solvent of our troubles than 


any of the other plans proposed.’’ This seems a sane and 
Judicial line. 





TOTE OR TOUT? 


THE unanimity of the interim Report of the Royal Com- 
mission on Lotteries and Betting is so impressive that it 
seems almost impertinent to criticise, let alone to disagree 
with, its conclusions. The personnel of the Commission 
is sufficiently distinguished and representative (except, 
perhaps, of the homme moyen sensuel, whose pleasures 
are at stake) to lend great weight to its findings; and its 
final pronouncements will be awaited with respectful 
anticipation. But on the particular question concerning 
the totalisator, which is the subject of the interim Report, 
there seems to be good reason for disputing both the logic 
and the wisdom of some of its recommendations. 

The Commission was especially asked to report on this 
question en passant owing to the legal anomalies which 
had come to light in the last few years as the result of a 
number of judicial decisions. It appears that, according 
to the present state of the law—notwithstanding the deci- 
sion of the House of Lords in 1929 that those who make 
use of the totalisator are not betting with the operators 
of the machine—the operation of a totalisator for cash, 
except on a horse racecourse, as defined in the Act of 
1928—is an offence against the Gaming Act of 1853 in 
England, though it has not been held to be an offence 
against the same Act in Scotland. Hence, in England 
but not in Scotland, cash betting with a totalisator is 
illegal in a club and on a greyhound track, though betting 
with a bookie on a “‘ gracing ’’ course and betting with a 
totalisator on a horse racecourse are both legitimate. 

The Commission has done nothing to clear up this 
absurd anomaly. Its recommendations, which are 
summed up in the last two paragraphs of the Report 
quoted below, merely confirm the irrationalities of the 
existing law without touching the real root of the evil 
which they attempt to remedy :— 

“During the last two or more years, advantage has been 
taken of an uncertainty in the law to carry on totalisator 
betting in clubs and on greyhound tracks. In our view totalisa- 
tor betting in these places should be brought to an end as soon 
as possible. 

*“We are aware that some dislocation or loss may follow 
from the cessation of totalisator operations in tote clubs and 
on greyhound tracks, but we cannot regard this as outweighing 
the considerations on which our conclusions are based. 

‘*Qur recommendation, therefore, is that the conduct in any 
place of totalisator betting with persons resorting thereto, 
whether on a credit or cash basis, should be declared illegal in 
England and Scotland, save as provided by the Racecourse 
Betting Act, 1928.” 

With the abolition of club betting on the totalisator, 
no sensible person will feel inclined to quarrel. 
every point of view the “‘ tote ”’ 
undesirable institutions. Many of them are little more 
than an unsavoury cross between a gin palace and a 
gambling hell. The very growth in their number during 
the past eighteen months speaks for itself. Before the 
end of 1931 there were only nine such institutions in this 
country; by December 10th last the number had risen 
to 284. There can be no doubt whatever that this develop- 
ment, which is due to a gap in the existing law, has been 
responsible for a large increase, amounting almost to a 
severe epidemic, in precisely those forms of betting which 
are socially most harmful. It is scarcely surprising 
therefore that the proposal to abolish the ‘‘ tote ’’ club 
has been received by public opinion with general 
approval. 

The totalisator on the greyhound racing tracks provides 
a much more difficult problem. In recommending its com- 
plete prohibition, the Commission seems to have been 
impelled to its rather drastic conclusion by considerations 


From 
clubs are exceedingly 





which are admittedly very weighty. First and foremog; 
among these are the enormously increased facilities fo, 
betting provided by the greyhound track. The  totg| 
number of greyhound tracks has now reached nearly 200, 
and their proximity to large centres of population, the 
number of racing days which they provide and the large 
number of races run at each meeting have without ques. 
tion made it extremely easy for individuals to exploit the 
gambling propensities of their fellow-men in a manner 
which is socially vicious. There can be no doubt, too, 
that the introduction of the totalisator has greatly stimu. 
lated the development of greyhound racing, and that many 
of the undertakings depend for their existence largely 
upon the profits derived from the ‘‘ tote.’’ There cer. 
tainly appears to be strong evidence that the attraction of 
the greyhound course lies, in fact, not so much in the 
actual racing itself as in the opportunities it affords for 
indulging in gambling. 

But do these considerations really justify the State in 
making an absolute distinction between horse racing and 
dog racing, and so denying to the greyhound “‘ fan ”’ the 
privileges afforded to the lovers of the older and more 
firmly established sport? The real reason of the popu- 
larity of the ‘‘ tote ’’ in both eases is that it makes 
betting easier, ‘‘ cleaner,’’ and safer; nor is_ there 
any moral difference between betting on the equine and 
on the canine species. Why, then, should the many 
and the poor be denied the amenities which are freely 
accorded to the few and the rich? The only 
reasons which ean be advanced in defence of this 
illogical and unequal procedure are purely utilitarian, 
but even on utilitarian grounds it is doubtful whether it 
ean be justified. It may readily be admitted that betting 
by the poor is much more harmful socially than betting 
by the rich, but that is only an argument for controlling 
all betting, not for prohibiting precisely that form of 
betting which is, at any rate, free from certain of the vices 
which are associated with the ‘‘ bookie ’’ and the ‘* tout.” 
And even if the totalisator has popularised betting by 
making it easier, what real reason is that for prohibiting 
it on the greyhound track so long as the bookmaker is still 
permitted to ply his trade there? The half-measure pro- 
posed by the Commission is perhaps more easily under- 
stood than defended. No body of responsible persons 
would have presumed to recommend the prohibition of all 
betting on greyhound races—British humanity will no 
more be deprived of its gamble than America of its alcohol. 
Merely to drive the betting machine off the track is surely 
a most unsatisfactory way of dealing with the gambling 
instinct. Ezpellas furca tamen usque recurret and in 
an even less desirable form. To prohibit the totalisator 
while leaving the bookmaker untouched is really an in- 
defensible compromise, if only because the ‘* tote ’’ is 
by its very nature more susceptible of control than the 
** tout.”’ 

There are probably very few people nowadays who would 
agree with the robust faith of Bishop Wilberforce and 
prefer to see England free than sober. Gambling is a vice 
with social consequences almost as harmful and almost as 
demoralising as drunkenness, and _ therefore most 
thoughtful people will readily admit that it should be 
controlled. But the control of drink cannot be achieved 
by prohibiting gin while permitting vintage port. The 
suecess which has unquestionably attended the efforts 
to control drink has been achieved by quite different 
means, namely, by taxing alcohol heavily and by restrict- 
ing the oportunities of its sale in al! its forms. Common 
sense would seem to suggest, therefore, that if greyhound 
racing is really more a gamble than a genuine sport, it 
is primarily the racing itself rather than the betting which 
should be controlled. The great difference between dog 
racing and horse racing which impelled the Commission 
to draw so drastic a distinction between them lies in the 
frequency of the meetings and the number of the races. 
It is these which constitute the differential severity of the 
temptation afforded by the two pastimes. Why not, then, 
hand over the control of dog tracks to the local authorities 
and so combat the evil at its source? Local authorities 
have long complained that they have no adequate powers 
to prevent the erection of greyhound tracks within their 
area, and there can be little doubt that if they were given 
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the opportunity mei would be able to evolve a reasonable 
method of controlling both the racing itself, and through 
it the betting on the tracks, without prohibiting the 
totalisator altogether. It might, for example, be found 
convenient to restrict all betting to a particular day or 
days in the week or to certain races only. This would 
safeguard the interests of the pure sport enthusiast and 
still leave a legitimate outlet for the less harmful mani- 
festations of the gambling instinct. 


On the turf the operation of the totalisator has been 
regulated with great success by the Racecourse Betting 
Act, 1928, which set up a statutory Betting Control 
Board composed of twelve members, the Chairman and 
four members being appointed by the Government. It is 
dificult to understand, therefore, why the Commission 
rejected the suggestion that a somewhat similar form of 
control should be aplied to the greyhound track. Pro- 
vided that the track-owners and other private individuals 
are prevented from acquiring any direct financial interest 
in betting, either by way of the totalisator—an object 
which could easily be accomplished by statutory legisla- 
tion determining the destination of profits, of a kind 
already existing in several of the Dominions—or by way 
of licence fees exacted from bookmakers, it should not be 
impossible to devise some system which will permit the 
use of the ‘* tote ’’ without its present abuses. Prohibi- 
tion is rarely if ever a successful way of dealing with any 
human activity which is harmful only per aecidens, and 
in a ease where alternate facilities for indulgence are 
permitted it is bound to be a failure. 





Notes of the Week. 


The World Economic Conference.—'he second session 
of the Preparatory Committee for the World Economic 
Conference has been meeting this week in Geneva in what 
appears to be a rather more friendly and hepeful atmos- 
phere than that which prevailed at the November meet- 
ing. There are many reasons for this. In the first place, 
it seems to be generally accepted that the Committee is 
not expected to find a final solution of all the difficult 
questions before it, and that its task will be the more 
modest one of enumerating the subjects for discussion at 
the Conference itself. Secondly, there seems evidence 
of better understanding among the members generally of 
the difficulties of the British position and more sympathetic 
appreciation of the line that is being taken by the British 
delegates. Finally, the attitude of the American repre- 
sentatives has created a more hopeful impression. Not 
only have they shown a keen desire to work very closely 
with the British representatives, but, to the Committee as 
a whole, they have given encouragement by the expres- 
sion of their personal belief that the problem of war debts 
should be dealt with before the Conference itself meets. 
Nothing of importance has been divulged in the official 
reports of the meeting, but it is understood that in dis- 
cussing the return to the gold standard, Sir Frederick 
Leith-Ross laid down, as preliminary conditions, a final 
and satisfactory settlement of the debt question, restora- 
tion of trade by the lowering of tariff barriers, a rise in 
Wholesale prices and assurance against a repetition of the 
circumstances which forced England oft the gold stan- 
dard. It is being suggested in some quarters that these 
conditions are unduly severe and that we must be pre- 
pared to take some risk for the sake of the re-establish- 
ment of an international monetary system. The sufferings 
of the past two years, however, will have been in vain if 
we do not learn the lesson which recent experience should 
have taught us. If stabilisation of currencies in the 

‘twenties ’’ proved a failure, it was because it was hap- 
hazard and took insufficient account of trading conditions 
and the economic background against which the inter- 
national financial system has to operate. We see no 
ground for differing from the statement of the British case 
as Sir Frederick Leith-Ross has expounded it. 
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Japan on the War Path.—Japanese action is once more 
tuking a course with which the world is now familiar 
ad nauseam. The Japanese Foreign Office at Tokyo, 
the Japanese Legation at Peking, and the Japanese 


Delegation at Geneva are all issuing reassuring reports : 
‘* The fighting is purely local ’’; ‘* there is no expecta- 


tion that it will spread ’’; ‘* the Japanese reinforcements 
recently sent to the front are being withdrawn.’’ And 
meanwhile, in the new theatre of war in the Far East, 
the Japanese Army is going ahead. We do not profess 
to know whether the Japanese Civil Government is 
genuinely embarrasse d by the Army’s action and is seek- 
ing to restrain it, or whether it is in collusion with it and 
is simply per rforming the conventional diplomatic gesture 
of cloaking military aggression under a transparent veil. 
But we do know from experience what invariably happens 
whens the Japanese Government talks while the Japanese 
Army acts in this way. The talk vanishes in thin air; 
the results of the action remain. The first result in the 
present case has been the destruction of the Chinese city 
of Shanhaikwan by Japanese shell-fire, though this city 
is not even on the Manchurian side of the Great Wall; 
the slaughter of several thousand Chinese civilians; and 
the flight of a very much larger number of civilian 
refugees into the interior of China. The resulting military 
situation is extremely dangerous. The Japanese Army 
now holds the ruins of Shanhaikwan inside the Wall, 
while the Chinese force which the Japanese have driven 
out of the place is still facing the Japanese across the 
Tashih River, a few miles to the south-west. The situa- 
tion is peculiarly dangerous because, in the rear of this 
Chinese force, other Chinese and Japanese forces are 
scattered up and down the Chinese coast. Under the 
Boxer Protocol for the protection of the Legations at 
Peking, the Foreign Powers have a treaty right to main 
tain detachments of troops at points on the railway 
between Peking and Shanhaikwan; and there are several 
Japanese detachments stationed in this area, while, since 
the attack on Shanhaikwan, Japanese warships have 
been sent to Chinwangtao. On the ground that Chinese 
reinforcements for the Tashih River front are now on the 
move, the Japanese Army (according to Japanese reports) 
has been bombing Chinese military formations behind the 
front, inside the Great Wall, and has started to invade 
the extra-mural province of Jehol, the last of the four 
north-eastern provinces of China. On Tuesday a 
Japanese advance guard was reported to have forced the 
pass of Chiumenkow into Jehol. According to a reported, 
statement of the Japanese military authorities at Tokyo, 
the Japanese troops have a right to enter Jehol in 
defence of Manchukuo.’’ This ‘“ right ’’ derives from 
the declaration by Japan’s puppet Government in Man- 
churia that the non-Manchurian province of Jehol forms 
part of its territory, and from the subsequent ‘“‘ treaty ”’ 
between Japan and Manchukuo which authorises the 
despatch of Japanese troops to any part of Manchukuo 
territory for purposes of defence. We are apparently on 
the eve of a fresh Japanese military occupation of Chinese 
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territory, and this not only in Jehol but also in the intra- | 


mural province of Hopei (Chibli) up to—if not including 
—Tientsin and Peking. ‘This section of Hopei contains 
a rich economic prize in the shape of Kailan—a joint 
Sino-British enterprise which is said to be the largest 
coal-mining concern under single management in the 
world. 


Papen and Hitler.—Some speculation has been excited 
by a meeting between the late Reichskanzler, Herr von 
Papen, and the Nazi leader, Herr Hitler, which took 
place on January 4th in Baron Schroeder’s house in 
Cologne. The mere fact of the meeting in itself is 
certainly rather remarkable, considering the bitterness 
of the quarrel between the Nazis and the Nationalists 
under the Papen regime. At that time—which, after all, 
is not so long ago—it seemed as though the Nationalists 
had made up their minds that the Nazis were a declining 
power, and that they were in any case not really birds 
of the Nationalists’ own feather—with the moral that the 
Nationalists had no further use for Herr Hitler’s services. 
The Nazis, on their part, read the Nationalists’ attitude 
in this way, and they were correspondingly embittered. 
Does the present meeting between Hitler and Papen 
portend a return to the friendly relations which existed 
at the time of the formation of “*‘ the Harzburg Front ’’? 
Tt is not, of course, difficult to see why these two gentle- 
men should be putting their heads together. Hiler has 
been severely shaken by diminishing election returns, 
accumulating crimes of violence, and the revolt of his 
more reasonable and reputable lieutenants. He may well 
be inclined to capitalise his political stock before it depre- 
ciates further, and resign himself to going into a partner- 
ship. As for the Nationalists, it is conceivable that the 
big industrialists are a little suspicious of von Schleicher’s 
friendly gestures towards the trade unions, and are 
toying with the idea of a Nazi-Nationalist coalition—with 
or without the present Chancellor at its head. The sub- 
sequent conversation between General von Schleicher 
and Herr von Papen scarcely supports the view that the 
Cologne meeting had a definitely anti-Schleicher ten- 
dency; but it is worth remembering that the Chancellor 
has taken the edge off his initial popularity by a measure 
which hardly comes up to the standard of his reputation 
for political address. He has promulgated a decree 
making it compulsory to adulterate margarine—or 
ennoble it, according to one’s point of view—by admixing 
with it a specified quota of German butter. This quota 
is apparently not enough to bring perceptible profit to 
the agrarians, while it is expected to involve an appre- 
ciable increase in the price of margarine for the urban 
population. Moreover, the general public is being told 
that the mixture tastes rancid. So Chancellor von 
Schleicher’s ‘‘ margarine decree ’’ is pleasing nobody. 
All the same, if Herren Hitler and von Papen are count- 
ing on this greasy mixture to bring the Chancellor 
tumbling to the ground, it is hard to believe that their 
hope will be gratified. If the Reichstag—which has 
decided to assemble on January 24th—does make this 
union sacrée between butter and margarine a subject for 
censure, the decree can surely be withdrawn without 
being allowed to become a question of confidence. And 
if a majority does combine to throw the Schleicher 
Government out, they have to face the odium of another 
general election. Now the German public does not want 
any more elections for the present. It wants political 
peace and quiet in order to get on with its business, This 
sentiment is deep and widespread, and it is Chancellor 
von Schleicher’s trump ecard. 





The Outbreak in Spain.—One of the most serious out- 
breaks against the Spanish Republic that has occurred 
since the overthrow of the Monarchy began on Sunday 
night. The attack came from the Left and not from the 
Right, its purpose being not a_ restoration of the old 
regime, but the overthrow of the bourgeois Republic to 
make way for Syndicalism and Anarchy. This subversive 
movement appears to have been not only violent and 
determined, but also well organised and heavily armed 
and widespread. It was most intense in Barcelona—the 
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focus of all the political unrest of the Peninsula; but there 
was a simultaneous upheaval all over Catalonia; and fight- 
ing was reported from the centre and the south as well ag 
from the east of Spain. In fact, the Basque country and 
the industrial region in the north-west seem to have been 
the only important section in which all remained quiet— 
in consequence, probably, of the strongly Catholic 
character of these parts. A number of lives were lost— 
not only among the police and gendarmerie and their 
assailants, but also, unhappily, among the inoffensive 
passers-by. Happily, the forces of law and order held 
their ground under the first shock; and, by Tuesday, the 
breakers of the peace having lost the advantage of sur. 
prise, the Government had the situation well in hand. 
The abortive outbreak may at least do Spain the negative 
service of binding together all the supporters of law and 
order. It is already reported to have produced a rap- 
prochement between the Monarchists and the friends of 
the bourgeois Republic; and the more ardent Catalan 
nationalists will be less inclined to regret the moderate- 
ness of the recent compromise between Spanish unity 
and Catalan self-determination when it is borne in upon 
them that, in working for a completely independent 
Catalonia, they might really be working to place them- 
selves and their country under Syndicalism. These 
repeated subversive outbreaks are a heavy price to pay 
for the benefit of shaking off the burden of the ancien 
régime; but we believe that, under her bourgeois Re- 
public, Spain will yet win through her troubles, and will 
recover for herself that eminent position among the 
nations of the world which is historically hers. 


The Revolt in Alwar. — For the second time in 
twelve months, a  British-Indian force has entered 
the territory of an Indian State, on the invitation of 
the State Government, in order to assist in the re- 
storation of peace after it has been seriously broken 
by an outbreak of communal trouble. Alwar, which is the 
scene of the trouble this week, is a small state compared 
with Kashmir, where a similar situation had to be dealt 
with last year. At the same time, Alwar, unlike Kash- 
mir, lies in the heart of India—within a stone’s throw of 
Delhi and of the railways that link Delhi with Bombay; 
and a disturbance at such a central point as this cannot 
well be ignored, even though it be on a relatively small 
scale. The trouble in Alwar is a quarrel between the Hindu 
Government of this Rajput principality and a warlike com- 
munity of Muslim hillmen called the Meos. The trouble 
has come to a head in an armed outbreak of the Meos 
against the State Government’s authority. The officers 
of the Jaw have been defied; the State troops have been 
baffled and driven back upon the capital by the insurgents 
(in spite of the disparity in the military equipment of the 
two sides), and Hindu villages have been laid under con- 
tribution by the momentarily victorious Muslims. Pre- 
sumably the British-Indian forces, now that they have 
intervened, will find little difficulty in restoring order ; and 
presumably, too, as soon as the outbreak has been quelled, 
an inquiry into its origin will be held, on the precedent of 
last year's proceedings in Kashmir. The Alwar Govern- 
ment alleges that the Meos have been worked upon by 
propaganda from outside the State boundaries. The Meos 
allege substantial grievances. In such cases there are 
usually two sides to the story. But this trouble in Alwar 
must certainly be investigated; for communal outbreaks 
in Indian states are too dangerous for the whole peace and 
quiet of India to be neglected. 


Dictatorship and Misgovernment in Egypt.—Ismail 
Pasha Sidky, the Prime Minister of Egypt, who is exer- 
cising the present dictatorship in that country on behalf 
of the Egyptian Crown, has just scored a personal triumph 
which is neither creditable to himself nor beneficial to 
Egypt nor auspicious for the future course of Anglo- 
Egyptian relations. He has reasserted his mastery over 
his Cabinet by introducing three new tame Ministers in 
the place of three of his colleagues who had shown recal- 
citrance. The eliminated Ministers are Ali Pasha Maher 


(Justice), Abd el Fattah Pasha Tahya (Foreign Affairs), 
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and Tewfiq Pasha Doss (Communications). The Cabinet | 
crisis Which has been settled in this way arose out of a | 
difference of opinion between Sidky Pasha and Maher | 
Pasha. The dispute was over a question in the domain 
of the Department of Justice which is of peculiar—and 
indeed crucial—importance for the national future of 
Egypt; and on this question Maher Pasha was in the right 
and Sidky Pasha in the wrong. ‘The question was 
whether administrative officials who were accused of grave 
misdemeanours in the discharge of their official duties 
were liable to judicial control and judicial proceedings. 
Maher Pasha, to his credit, maintained that they were— 
the point at issue being the Baderi case, which had been 
a flagrant scandal. His policy was opposed by Sidky 
Pasha; and, the week before last, Maher Pasha, finding 
that he could not gain his point, desired to send in his 
resignation. He was persuaded to postpone this step by 
the personal intervention of King Fuad, who was anxious 
to avoid any open cleavage in the ranks of the Sidky 
Government. But though Maher Pasha deferred to the 
King’s wishes to this extent, he proceeded with the draft- 
ing of a Bill which was to provide safeguards against 
illegal action by administrative officials, and he continued 
to tollow up a number of cases—the number is said to 
have been no less than twenty—in which officials had been 
accused of having inflicted torture. In consequence of 
the reconstruction of the Sidky Government last week, 
these public-spirited and salutary measures of reform will 
doubtless lapse with the fall of the Minister who sponsored 
them. But the Sidky régime will lose in moral reputation 
and will not ultimately gain in political power. 


Tension in Rumania.—The political crisis in Egypt has 
its analogue in Rumania, where similar trouble is brewing 
over a similar issue. In Rumania, the protagonists are 
the Minister of the Interior, M. Michalache, and the Police 
Prefect of Bucarest, Colonel Marinescu. M. Michalache 
wishes to substitute a civil, and civilised, régime for the 
present semi-military administration. The Police Prefect 
stands in the way, and he has an ally in the Commander 
of the Gendarmerie, General Dumitrescu. The two mili- 
tarists are the personal friends and nominees of King 
Carol; and the King has refused M. Michalache’s demand 
for their removal, while at the same time assuring the 
Minister of the Interior that he, likewise, continues to 
enjoy the royal confidence. Up to this point, the 
Rumanian and Egyptian situations are remarkably like 
one another ; but happily in Rumania the forces of right 
are stronger than they are in Egypt at the moment, for 
whereas in Egypt the Prime Minister, Sidky Pasha, has 
acted as the King’s man and as Maher Pasha’s opponent, 
in Rumania M. Michalache has the unqualified support of 
the Prime Minister, M. Maniu, and the rest of the Cabinet. 
In Rumania, therefore, the issue is in doubt; and the King 
has summoned the Foreign Minister, M. Titulescu, back 
from a holiday in Switzerland to attempt to secure a com- 
promise at Bucarest. This intervention on M. Titulescu’s 
part is a reminder that in Rumania—like Egypt, in this, 
again—the internal crisis is intimately connected with the 
major problem of foreign affairs, which for Rumania is the 
question of her relations with Russia. The last time that 
M. Titulescu returned in a hurry to Bucarest, it was to 
prevent Rumania from falling into line with Poland and 
France in concluding a treaty of non-aggression with the 
Soviet Union. To unprejudiced eyes, the success of M. 
Titulescu’s intervention in this previous case was a mis- 
fortune for his country; for the result has been to isolate 
Rumania diplomatically from her allies. The stumbling- 
block, of course, was the status of Bessarabia, which has 
been a bone of contention between Russia and Rumania 
ever since the Rumanian military occupation of this for- 
mer province of the Russian Empire in 1918. On this 
oceasion, however, the Russians offered a formula on the 
subject of Bessarabia, for inclusion in the projected Russo- 
Rumanian non-aggression treaty, which to most eyes 
except M. Titulescu’s seemed reasonable and innocuous. 
In view of this precedent, it is devoutly to be hoped that 
M. Titulescu’s intervention this time will have less unfor- 
tunate results than it had when he intervened last. 


a 
———————————— 


The South African Pound.—sSince we last wrote, deal- 


ings in the South African pound have been restored to 
| 


normal freedorn in London on the basis of a quotation of 
£95-96 for selling and buying respectively. The flight 
of capital from South Africa appears to have been defi- 
nitely arrested, if not reversed, and the exchange 
seems to have found equilibrium, at least temporarily, 
at its present level. For the moment, uncertainty has 
been shifted rather to the political position. Parliament 
is due to meet on January 20, but it still remains to be 
seen whether General Hertzog’s Cabinet will decide to 
face the House or will anticipate defeat by resignation. 
Popular sentiment in the country appears to be running 
with almost equal strength in favour both of Mr Roos 
and General Smuts, and though it always takes two to 
make a coalition, the prospects of a concordat between 
the South African Party and a Nationalist wing under 
Mr Roos’s banner look not unpromising. 


December Overseas Trade.—The December trade 
returns show a slight increase in British exports of £1.4 
millions over November, and a slight decline of £0.9 
millions in imports. Re-exports are fractionally higher. 

















Comparisons with previous years are summarised 
below: — 
MontTH OF DECEMBER. 
(000’s omitted.) 
Increase or Decrease as compared with 
1932. — = 
December, 1931, | December, 1930. 

| £ £ % £ % 
NB is iicncncews | 60,634 — 16,351 —21-2 — 29,024 —32°4 
| ae | 32,445 + 368 + 1-1 — 6,013 ~—15-°6 
Re-exports......... 4,133 — 41,403 —25-3 — lll —21-2 
Total exports 36,578 — 1,035 — 2-7 — 17,124 —16°3 
Excess of imports 
over total exports | 24,056 — 15,326 — 38-8 — 21,900 ~47°6 














The changes between November and December are so 
small ag to call for little comment, but in considering the 
changes with previous years it may be pointed out that 
imports for December, 1930, were considerably above 
normal. Conversely, imports for December, 1931, were 
lower than those for previous months when forestalling 
was taking place on a considerable scale. The returns 
for the complete year were :— 


Million £. 


NRORUNN ac cncsicarsnpsnaddscsesedsnstontensicvessusssies 703-1 
TSN dnc cccssecierdaccndcaccnscesscsaccasassdevecances 365-1 
PRR UONON Ns dans acedecaesaciccaecensanicccnvanceseuedas 50-9 
Date BIER ivnccverscesvoccccssroscrevesssienscreenees 416-0 

eee 8 SANG oer ceececessccecreneeseseeen 287-1 


The adverse visible trade balance was thus £287.1 millions 
against £406.8 millions; or an improvement of £119.7 
millions. These returns were only received as this issue 
of the Economist went to press, and the year’s results 
will receive detailed consideration next week. 


Unemployment.—The return of unemployment relating 
to December 19, which was issued last week-end, reflects 
the usual pre-Christmas improvement. As compared with 
November 21, the numbers whuily unemployed fell by 
only 18,000, from 2,189,000 to 2,171,000; but the figures 
for those ‘‘ temporarily stopped,’’ at 454,500, showed a 
fall of 58,500. The total figure of unemploymeat, 
2,723,287, on December 19 compares with 2,799,806 a 
month before and 2,509,921 at the corresponding date in 
1931. The latter comparison, of course, is affected to some 
extent by administrative changes. According to the 
estimate of the Ministry of Labour the total number of 
insured persons in work on December 19 amounted to 
9,457,000, as compared with 9,605,000 a year ago. 





Sterling and International Gold Prices.—The chief 
feature in the sphere of commodity prices during the past 
fortnight has been a sharp recovery in our index of inter- 
national gold prices of primary products, due mainly to 
higher values for maize and oats, though wheat, sugar, 
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cotton and tin all participated to a minor extent in the 
advance. As will be seen below, however, up to Janu- 
ary 4th the foreign indices, computed on a broader basis 
of prices, showed no signs of recovery. Sterling prices 
showed relatively little change, even the Economist 
index of the sterling price of primary products advancing 
only by four-tenths of 1 per cent. The fractional apprecia- 
tion of sterling during the past fortnight was not of 
sufficient dimensions to affect materially the ratio between 
sterling and gold prices :— 


SEpremBeER 18TH, 1931 = 100. 





- ee Statis- Milan Statis- 
Irving home Chamber | tisches 
Fisher, G bn we - of Com- | Reichs- 
Complete | Primary | national | U.S.A. *| merce, amt, 


Date. British British Inter- 





Index | Products| Gold France. | ‘Italy. {Germany 
(sterling).| (sterling).| Prices. 
1932. 
Jan, 27th .... | 108-3 | 115-7 | 93-8 | 93-5 | 93-6 | 95-8 | 91-6 
Feb. 24th ... | 110-9 | 120-9 | 89-6 | 92-4 | 95-1 97-2 | 92-0 
Mar. 22nd... | 108-1 | 111-9 | 86-5 | 91-5 | 96-3 | 97-0 | 91-4 
Apr. 20th ... | 103-8 | 105-4 | 83-6 | 89-6 | 97-0 | 95-3 | 90-3 
June Ist ...... 100-2 | 101-0 | 79-8 | 87-3 | 94-0 | 91-7 | 88-5 
June 29th ... | 97-4 99-3 | 80-5 | 86-4 | 91-5 | 89-5 | 88-1 
July 27th ... | 99-5 | 103-5 | 84-1 | 88-3 | 91-3 | 88-5 | 88-1 
Aug. 24th..... 102-5 | 111-8 | 89-3 | 89-8 | 89-0 | 89-3 | 87-1 
Bent, 7th... | 107-1 | 120-2 | 94-7 | 91-7 | 89-0 | 91-5 | 87-9 
Rept. 2ist..... | 106-0 | 117-4 | 89-6 | 90-5 | 89-7 91-2 | 87-1 
Oct. 5th....... 104-6 | 115-3 | 85-7 | 896 | 899 | 93-2 | 87-1 
Oct. 19th .... | 103-1 | 112-3 | 84-0 | 88-6 | 88-8 | 92-7 | 86-8 
Nov. 2ud..... | 102-6 | 110-9 | 79:4 | 87-3 | 88-4 | 92-8 | 86-4 
Nov. 16th... | 103-8 | 113-0 | 82-9 | 876 | 88-4 92-3 | 86-5 
Nov. 30th... | 103-1 | 112-3 | 77-7 | 87-3 | 88-4 | 91-4 | 85-7 
Dec. 14th ...] 102-2 | 112-1 | 78-2 | 85-1 | 87-9 | 91-4 | 85-0 
Dee. 28th ...} 101-2 | 109-3 | 76-9 | 83:5 | 88-1 90-9 | 84-2 
Jan. lith...! 101-8 | 109-7 | 79-3 | 83-2%|  — 90-8" | 83-98 
® These figures relate to January 4th. 

Full details of the complete Economist index, which 


shows a slight rise of seven-tenths of 1 per cent. on the 
fortnight, are given in the next table: 


** Economist’ INDEX. 


(1927 = 100.) 
Sept. 18, Dec. 28, Jan. 11, 
1931. 1932. 1933. 
Cereals and meat .............+. 64-5 63-1 64-2 
NN 62-2 60-0 59-5 
SEE. ‘cnudkakbbovsonarsscenenne eee 43-7 48-6 49-3 
SU ddaiitieseseienssiienste 67-4 73-9 73-5 
Miscellaneous..................00+ 65-8 61-9 62-4 
be- |» emma a a 
+. * Complete index............- 60-4 61-1 61-5 
SE REID secescsccscsocnessessese 83-1 84-1 84-6 
RD sdcecsbuccensicsovinvens 52-2 52-8 53-1 
Movements within the various sections of the index were 
irregular. Among foodstuffs, wheat, maize, most meat 


products, tea and cheese were slightly dearer, but butter 
cheapened; textile prices were mostly firm, but in the 
minerals group a rise of £1 per ton in the case of standard 
copper was offset by slight declines in the case of lead, tin 
and spelter. 


Cotton Trade Failures.—There were fewer cases of 
financial difficulty in the Lancashire cotton industry dur- 
ing the past year as compared with 1931, writes our Man- 
chester correspondent, the total number of bankruptcies, 
etc., being 149 as against 234. Statistics obtained from 
63 firms show that their total unsecured liabilities 
were £1,741,174, with net assets of £524,653, a deficiency 
of £1,216,531. In 1931 the liabilities of 133 firms were 
£4,680,694, and assets £1,270,606. The largest number 
of failures were among agents and merchants, but there 
were also 27 manufacturers and 14 spinners. During 
the past year 253 new companies were registered with a 
nominal capital of £1,599,879, and they included 120 
agents and merchants, 30 manufacturers and 11 spinners. 
In the previous year 247 companies were registered with 
a capital of £6,060,221. 


Shipping Freight Index.—The December figure of our 
index number of ‘‘ tramp ”’ shipping freights shows an 
increase of 2.5 per cent., following on a recovery of 1.7 per 
cent. in November. As compared with a year ago, how- 
ever, the closing figure for this year is 4.5 per cent. below 
the level of December, 1931, and the mean figure for 
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1932 is 5.2 per cent. lower than that for the previous year. 
Details of the index number are as follows :— 


AVERAGE 1898-1913 = 100. 

















Average, Dee., Oct., Nov., Dec., 

1913, 1931. 1932. 1932. 1932, 

European Waters .... 110-0 91-0 84-9 85-9 88-0 
North America ....... 113-1 90-4 84-4 83-9 87-4 
South America ....... 123-4 85-0 76 6 62-3 83-4 
SD cckabbbeshaewanends 106-3 98-1 94-5 94-7 96-0 
Far East and Pacific 117-4 103-0 87-4 89-2 92-0 
SS 127:9 105-0 96-1 97-0 99-7 

ne 116-3 95-4 87-3 88-8 91-1 


The best feature in December was the continued activity 
in Australian grain chartering both for European and 
North China discharge. On the other hand, the Plate 
market had a less confident tone, and both the volume of 
fixtures and the ruling quotations for early 1933 loading 
were disappointing. E lsewhere there was little noteworthy 
change in the situation; but there appeared to be less 
inclination on the part of shipowners to press tonnage on 
the market, and on most routes rates were steady to firm. 
Movements of the various sections of our index number are 
shown in detail below :— 


AVERAGE 1898-1913 = 100. 








Inc. or Inc, or 
— x Dec. 7 Dec. 
Points. Points. 
Home trade ........... 81-2 | + 3-2] South America—out- 
Bay—outwards ...... 100-9 |] — 1-8 SE cteamunsiments 65-2 | — 0-9 
Bay—homewards .... 88-7 | + 1-6 | South America—home- 
Mediterranean—out- ST cikbhbnccckennt 101-6 | + 3-1 
SNE satel cutasiak aids 81-2 | + 0-6 | India—outwards ...... 84-2 ean 
Mediterranean—home- India—homewards.... | 107-7 | + 2°5 
BEE. shnancoveokscnen 94:9 | + 5-8 | Par East, &c............ 92:0 | + 2-8 
North America ....... ST-4 | + 3-5 | Avmtzalia ....rcccccccsee 99:7 | + 2-7 


Expressed as a percentage of the average for 1913, the 
total figure of our index number for December works out 
at 78.3, compared with 76.3 in November and 82.0 a year 
ago. 


The 1930 Census of Production.— Volume XXIV of the 
preliminary reports of the Census of Production of 1930 
published in a recent issue of the Board of Trade Journal, 
deals with gas, electricity and waterworks undertakings, 
and with canals, docks, harbours, tramways, and light 
railways. ‘The following summary shows the gross value, 
the net value (gross value less cost of materials and work 
given out to other firms), and the net output per person 
employed in the various trades : i 

















Gross O Net O Net Output 
iross Out put. | t Output. per Employee. 
Industry. | aeeeiianinms ssduinaiainianaee aides 

1924, 1930. “1924, | 1950. | 1924, | 1930. 1924, | 1930. 

es ae 
Thous.£|Thous, £}Thous,£}Thous, £ £ £ 

Gas undertakings® — ..........++ 62,846 | 63,066 | 28,806 | 34,714 271 31] 
Klectricity undertakings* ... | 41,060 | 62,161 | 24,440 | 39,140 498 520 


Waterworks undertakings* ... | 18,951 | 22,591 | 15,167 | 18,208 519 617 
Work carried out by local 


SERGIO cacskimscnsnunecss 56,317 | 63,685 | 30,902 | 35,307 162 156 
Canal, dock and harbour com- 

panies Socialite anaialiaiiniiets 847 931 588 665 149 147 
Tramway and light railway 


COMPANICS .......6eeeeeeeeeeeee 1,612 | 1,366 886 720 145 143 
| 


* Companies and local authorities combined. 
+ Other than gas, electricity and waterworks undertakings. 


The gross value of gas sold by companies rose from 
€30,163,000 in 1924 to £31,861,000 in 1930, and the 
quantity of coal gas made increased from 668 million 
therms to 746 million therms. The output of coal gas 
by local authorities advanced from 130 million therms to 
148 million therms, and the gross value of their sales of 
gas, at £17,336,000 in 1930, showed a rise of £2,500,000 
on the earlier census year. The average number of 
persons employed by companies and local authorities in 
1930 was 111,467, as compared with 106,282 in 1924. 
The results for electricity undertakings reveal a striking 
progress in the electrification of this country between 
1924 and 1930. ‘The volume of electricity supplied by 
companies rose from 2,451 million B.T. units to 6,022 
million B.T. units, and the quantity sold by local 


authorities advanced from 3,591 million B.T. units to 
6,354 million B.T. units. The gross value of electricity sold 
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and work done by the companies in 1930 was £25,744,000, 
against £15,472,000 in 1924, and the value of the output 
d local authorities advanced from £25,588,000 to 
£36,417,000. The average selling price per unit for power 
and manufacturing purposes was reduced from 1.27 pence 
to 0.82 pence by the companies, and from 1.11 pence to 
).86 pence by local authorities. The average charge per 
unit for lighting, heating and domestic purposes increased 
from 3.13 pence to 3.16 pence in the case of the com- 
panies. On the other hand, those of local authorities de- 
clined from 3.32 pence per unit to 2.39 pence per unit. 
The average number of employees in all undertakings rose 
from 49,030 to 75,330. 


Conditions in Switzerland.—Our Geneva correspondent 
writes :—Swiss economic conditions have undergone no 
important modifications since the end of July, when a 
slight improvement was noticed in exports. From 1920 
to 1929—a period including two years of economic crisis— 
the monthly average of exports was 176,221,112 francs. 
It fell to 147,291,000 francs in 1931, and amounts to 
66,636,100 franes for the first eleven months of 1932. 
Up to the end of November, 1932, exports have totalled 
732 millions, while imports have amounted to 1,603 
millions, thus bringing the adverse balance to 870 mil- 
lion francs. The Swiss adverse balance is usually made 
good by invisible exports such as income from banking, 
foreign securities, insurance, export of electrical power, 
tourists, ete., which altogether have been accustomed to 
vield from 825 to 850 million francs; but this year that 
income is likely to be reduced by about 30 per cent., so 
that the net deficit in the balance of payments should be 
about 250 million francs. Bad as the industrial situa- 
tion is, Swiss finance is in a remarkably sound situation, 
and, in spite of the heavy trade deficit, the value of Swiss 
currency remains particularly steady. That fact should 
be ascribed not only to the size of the Swiss gold reserve, 
but also to the repayment of large sums which Switzerland 
had previously lent to several foreign countries. Accord 
ing to a prominent financier in Geneva, the “‘ frozen 
credits ’’ in Germany, Austria, Hungary and elsewhere 
are slowly *‘ melting ’’ back in spite of all official export 
prohibitions. The sums repaid to Switzerland by indirect 
ways compensate to some extent for the trade deficit, and 
also explain the steadiness of Swiss currency. In a recent 
statement in Parliament, Federal Councillor Mr J. Musy, 
chief of the Finance Department, laid stress on the fact 
that the gold reserve of the Swiss National Bank repre- 
sents 166 per cent. of the banknote circulation, while the 
legal ratio is only 40 per cent. The National Bank is 


not only in a_ position to repay in_ gold the 
total of its banknotes circulation, but also all 
its short-term engagements, and the private banks 


also possess big gold reserves. Switzerland has practically 
no external debts; the last U.S.A. loan, which is repay- 
able in 1934, has been nearly all repaid, and the short- 
term engagements of the Swiss banks could easily be 
repaid if necessary. The repayment in gold of one milliard 
francs to foreign investors, resulting in the equivalent 
reduction of banknotes and of the clearing account of the 
National Bank, would in no way trouble the country’s 
finances. The withdrawal of part of the unproductive gold 
deposits might even be of some advantage. On the other 
hand, in case of need, the National Bank might increase 
the banknotes circulation without causing the gold reserve 
to fall under the legal level. 


Bank of New South Wales.—The president of the Bank 
t New South Wales, in his annual address to the share- 
holders on November 29th last, dealt with both the bank’s 
own position and Australian affairs. He began by point- 
ing out that a comparison of the year’s balance sheet 





with those of previous years was complicated by the recent 


absorption of the Australian Bank of Commerce. After 
allowing for this, there was a net gain of £4.1 millions in 
deposits, but a net contraction in discounts and advances. 
[he reserve fund of the Bank of Commerce had been 
transferred to the various contingency accounts of the 
bank. Profits had naturally suffered from the need the 
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It pays a bank to be used by its 


customers, though many O if us 
services cost the customer nothing 


It is the Westminster Bank’s policy to 
popularize its services by issuing simply 
worded accounts of various ways in 
which it is glad to be used. These bright 
covered little leaflets are conspicuous in 
any branch of the Bank, and may be 
taken freely. They already comprise 
‘39 Advantages of an Account’, ‘Points 
before Travelling’, ‘Securities’, ‘The 
Saving Habit’, ‘Wills’, ‘Income Tax’, 
and others 


WESTMINSTER BANK 


LIMITED 





bank was under of nursing many of its customers and 
from the inelasticity of taxation and working expenses, 
and the dividend was reduced from 8 to 5} per cent. As 
regards Australian affairs, Mr Buckland devoted consider- 
able time to the growth in the issue of Commonwealth 
Treasury bills and to the development of central banking 
technique and an Australian money market. He 
welcomed the new ‘Treasury bills as a permanent institu- 
tion which would prove of assistance both to the Govern- 
ment and the banks, and insisted that any attempt to 
fund them must be opposed as akin to deflation. He 
also welcomed the monetary policy of both Australia and 
the United Kingdom, in paying more attention to the rela- 
tion of internal prices and costs than to the exchanges, 
and expressed regret that New Zealand had not adopted 
the same policy. He further pointed out that by main- 
taining exchange on London at a constant rate during the 
whole year, the Commonwealth Bank had promoted 
stability in Australia, but he explained that to prevent 
exchange fluctuations the Commonwealth Bank needed 
large funds in both London and Australia. It was also 
necessary for the Commonwealth Bank to build up during 
the period of good seasons a drought exchange reserve in 
London, to be available in the event of one or more bad 
seasons. Up to the present this had not been done. 
Trade generally showed signs of improvement, but unem- 
ployment was still a heavy charge upon the community, 
and it would be necessary to acquiesce in some Govern- 
ment borrowing for public works to assist in the revival 
of capital expenditure. 


Scottish Automobile and General.—This insurance 
company, which transacts on non-tariff lines a specialised 
motor insurance business, is the first, as in previous years, 
to issue its report for 1982. The premium income of 
£297,000 is less by £27,000 than in 1931, but is in excess 
of the premium income of any earlier year. The under- 
writing profit brought out by the accounts represents 
1 per cent. of the premium income, against 1.2 per cent. 
in 1931. After adding realised profits from investments 
and deducting income tax, directors’ fees, and setting up 
a special additional reserve of £12,500 for outstanding 
claims, a net trading loss of £3,120 is brought out, as 
against a profit of £1,886 in 1931. On the other hand, 
while the market values of the assets on December 31, 
1931, exceeded the book values by £872, the margin on 
December 31 last was over £15,000. Quite apart from 
this item the balance sheet is a very strong one. As indi- 
cated above, the reserve for outstanding claims has appar- 
ently been made on a very conservative basis, and there 
is a general reserve of £50,000, an amount almost equal 
to that of the paid-up capital. The dividend for the fifth 
year in succession is 174 per cent., and is more than 
covered by interest earnings. 
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New Life Assurance Business, 1932.—The preliminary 
announcements which have been made with regard to the 
amount of new life assurance business transacted in 1932 
must be considered very satisfactory. The total new busi- 
ness is greater by nearly £2 millions than in 1931, and of 
the 33 offices which have published their results no less 
than 22 report increases. In at least eight cases the figures 
constitute a record for the companies concerned. 


Net New Lire Bvsiness. 


Inc. (+) or 
Dec. (—) in 
1931. 1932. 1932. 
£ £ £ 

I each ania s 3,223,000 3,353,000 + 130,000 
SIE cietdah cost a iasivcesannns 3,051,000 2,500,000 — 551,000 
SINR. Lela cusscsussanpanies 2,557,000 2,518,000 — 39,000 
British Equitable ............ 461,000 541,000 + 80,000 
British General ..............- 484,000 619,000 + 135,000 
ED ic cciwkkenvexceooseus 1,197,000 1,240,000 + 43,000 
Commercial Union ......... 4,034,000 3,986,000 — 48,000 
Co-operative ......ccccccccoces 1,643,000 2,218,000 + 575,000 
Eagle Star and Brit. Dom. 2,119,000 2,157,000 + 38,000 
OO eee 1,300,000 1,100,000 — 200,000 
Equity and Law ............ 1,739,000 2,519,000 + 780,000 
Friends’ Provident ......... 1,521,000 1,408,000 — 113,000 
aca cnk ene eeees 2,099,000 1,864,000 — 235,000 
eee 1,333,000 1,448,000 + 115,000 
Law Union and Rock ...... 2,049,000 2,301,000 + 252,000 
Legal and General ......... 9,780,000 10,263,000 + 483,000 
Life Assocn. of Scotland .... 1,213,000 1,317,000 + 104,000 
London Assurance ......... 1,796,000 2,056,000 + 260,000 
pe 2,731,000 2,955,000 + 224,000 
National Provident ......... 1,362,000 1,373,000 + 11,000 
North Biit. and Mercantile 3,817,000 3,980,000 + 163,000 
Norwich Union ............... 8,250,000 8,010,000 — 240,000 
NE 1 Ln bthdbigucenessscescenscnee 8,022,000 7,618,000 — 404,000 
NE Mike vekesbieneunteenys 3,102,000 3,420,000 + 318,000 
cnn ckpinebendess 19,504,000 19,000,000 — 504,000 
BIN 6 widachcegkatensceonsnens 6,524,000 6,061,000 — 463,000 
Royal Exchange ............ 2,417,000 2,879,000 + 462,000 
Scottish Amicable ............ 1,187,000 1,319,000 + 132,000 
Scottish Temp. and Gen. .... 1,187,000 1,326,000 + 139,000 
Scottish Widows ............ 3,531,000 3,630,000 + 99,000 
since cemcnnnes 2,764,000 2,815.000 + 51,000 
United Kingdom Prov. 3,503,000 3,567,000 + 64,000 
University Life ...........+... 218,000 210,000 — 8,000 

109,718,000 111,571,000 +1,853,000 


The largest decline is shown by the Atlas, and is 
probably due to the postponement of the declaration of 
bonus in respect of the triennium ending December 31, 
1931. As that office has since declared a very high rate 
of benus for that period the position should be redressed in 
the present year. The decrease shown by the Norwich 
Union is due entirely to their foreign business, as the 
amount transacted in this country was in fact actually 
greater than in 1931 by £240,000. The Standard appears 
to have had a similar experience, as their home business 
was 25 per cent. in excess of the corresponding 1931 total. 
The Prudential, the Pearl and the Refuge, which are 
offices of somewhat similar character, all show decreases, 
but the Co-operative has again increased its new business 
by a very large amount. Perhaps the most striking case 
is that of the Equity and Law, whose new business in- 
creased by nearly 45 per cent., truly a very fine perform- 
ance. The decrease in the case of the Equitable is more 
than accounted for by a large staff scheme included in the 
business of 1931. The particulars given by a few of the com- 
panies of the amount of consideration money received in 
respect of annuities suggest that the total new annuity 
business will be much greater than in 1931. This is not 
surprising, as it was generally known that one of the 
effects of the Conversion Loan was to encourage the 
transfer of funds from fixed interest securities to life 
annuities. It is unlikely that this sudden increase in 
annuity business will be maintained in the present year, 
as most offices have altered their rates somewhat dras- 
tically to meet the new investment position. 
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Overseas Correspondence, 


UNITED STATES. 
Currency — Trade — Banking — Railroads. 


(FROM OUR CORRESPONDENT. ) 


New York, January 5. 


In spite of the talk by Congressmen, particularly such 
well-known figures as Senator Borah, of debasement of 
the dollar and currency inflation in general, the markets 
have reflected relief from the year-end selling to establish 
tax losses, have taken heart at the prospect for some 


seasonal upturn in business, and have shown a sold-out 
condition. 


In good quarters the various proposals for currency 
inflation are taken none too seriously. Government bonds 
have steadily advanced to fresh high levels. Wall Street 
appreciates the fact that most of the wishes expresed 
by Congressmen arise from a misconception of the 
country’s fiscal system. The point is missed that, so 
long as the gold standard is adhered to, it is impossible 
to increase currency in circulation as a prelude to greater 
business activity. What is needed is a greater use of 
bank credit. That is in superabundant supply, the excess 
reserves of banks belonging to the Federal Reserve 


system now being estimated at a new high level of around 
$600 millions. 


The low state of trade, however, is making only small 
demands on credit, largely because of the barriers erected 
in the form of tariffs, insistence on debt payments which 
further upset the foreign exchanges, mistaken attempts 
to hold up commodity prices, and the high level of 
national, State, county and town expenditure, which is 
keeping taxes high and budgets unbalanced. Realisation 
of the latter barrier to trade is becoming more general, 
and economy is the watchword in State and city govern- 
ment. It has at least greater lip service at Washington, 
and hopes are high that the new Administration will 
make it effective. 


The introduction of the Jones Bill into the House of 
Representatives has stirred up anew the discussion of 
this so-called bounty or allotment plan for helping agri- 
culture. As drawn, the Bill fixes the pre-war price of 
wheat, cotton, tobacco and hogs as that which farmers 
should receive for these products. It is proposed, in 
return for consent to a 20 per cent. reduction in acreage 
on grain, cotton and tobacco and in poundage on hogs, 
that the Treasury should pay producers the ruling price 
plus the difference between that and the pre-war price, 
which in wheat at present would amount to about 
55 cents a bushel. The Treasury, in turn, would collect 
the bounty in the form of a tax on the users of the 
products. It would be obliged to attempt the impossible 
task of estimating domestic consumption and production 
as a means of fixing percentages to pay farmers, and, of 
course, would have no effective means of checking 
output. Opponents of the scheme, which include the 
economists, business men of the Fast, and the non-agri- 
cultural public generally, fear a stimulus to production, 
a drain on the Treasury, and higher prices for bread, 
pork, clothing and tobacco products. 


President Hoover has never shown any leaning toward 
this scheme, and it is rumoured that even the President- 
elect is beginning to grow somewhat cool to it as the 
political compaign recedes into the distance. Meanwhile 
the Treasury has published figures showing the deficit 
for the first half of the fiscal year, for the ordinary 
Budget, at $1,159 millions. To this must be added the 
expenditure for Reconstruction Finance Corporation 


account, amounting to $475 millions in the past six 
months. 


Markets are counting on the usual seasonal improve- 
ment in trade. Railroad traffic at the year-end was better 
than had been expected, and the steel industry, after 
falling to about 13 per cent. of capacity, rose to 14 per 
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cent. for the first week of the New Year. 
that pig-iron output in December was the lowest since 
August, and for the year 19382 the output was only 


It turns out 


8,686,000 tons. As compared with a year ago the drop 
was over 52 per cent. 


The New York Federal Reserve Bank estimates total 
production and trade in 1932 at 19 per cent. lower than 
in 1931 and 42 per cent. under 1929. Agricultural output 
fell 9 per cent., against an increase in the previous year. 
The Bank’s index of business activity shows some decline 
in general business activity in December. Retail trade in 
this area was down about 22 per cent. from a year ago 
and wholesale trade dropped 16 per cent. The Dun’s 
index of wholesale commodities shows a drop of 2.8 per 
cent. in December, compared with a fall of only one-half 
of 1 per cent. in November. For the week ended Decem- 
ber 24th the Bureau of Labour’s weekly index shows a 
recession to 62.5, against 63 in the preceding week and 
64 a month earlier. 


For all this, the leaders in Wall Street are putting a 
good face to the future. Their attitude is summed up by 
the National City Bank, which lists four reasons for 
business recovery:—(1) Halt in credit contraction; 
(2) decline in business activity has stopped; (3) stock 
prices higher than and commodity prices but little below 
the midsummer lows and recessions slow; (4) piling up of 
commodity stocks checked. 


Bank condition statements for the end of the year show 
higher liquidity and in some cases larger deposits. The 
Chase National Bank, for example, the largest in the 
country, has deposits greater than a year ago. Most of 
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the banks reveal a large increase in holdings of United 
States Government securities, a measure of the share 
the banks are taking of Treasury deficit financing. Few 
banks were required to write down their assets in the 
third quarter, most of the work having been completed 
earlier in the year. 


It is believed here that reorganisation of the Cosach 
nitrate monopoly will follow the dissolution under Presi- 
dential decree and that at the worst it will be merely more 
drastic than plans proposed by British and American com- 
mittees. The oil industry is interested in the opening of 
a new field in Texas, about thirty miles from the seaport 
of Houston, which under proration will probably mean tke 
substitution of oil taken there for that now pumped in 
the East Texas area. The new field, in the Dunlop area, 
is a better grade oil producer. 


Senator Borah, in Congressional debate, has thrown 
some new light on foreign debts. He asserted, in answer 
to Senator Johnson, who attacked the French non-pay- 
ment, that President Hoover asked that Congressional 
leaders approve any conversation and any agreement 
between the President and Premier Laval, then on his 
way for readjustment of debts. Senator Borah said that 
he had not the slightest doubt that France understood 
when she cancelled reparations, that she would receive a 
readjustment of debts on the part of the United States. 


Following a meeting of the Open Market Policy Com- 
mittee, representing the twelve regional Federal Reserve 
Banks, with the Federal Reserve Board at Washington, 
it has been announced that no change will be made in the 
easy money policy, which at first had as its objective the 











The National City Bank of New York 


(Incorporated with limited liability under the National Bank Act of the United States of America) 


including 


Domestic and Foreign Offices 


Condensed Statement of Condition as of December 31, 1932. 


CAPITAL, ASSETS 
SURPLUS Cash in Vault and in Federal Reserve Bank - $197,165,236.01 
and Due from Banks, Bankers and United States Treasurer 103,453,983.35 
————_ $300 619,219.36 
UNDIVIDED Loans, Discounts and Bankers’ Acceptances . 619,791,301.63 
PROFITS United States Government Bonds and Certificates . . $364, 536,676.04 
State and Municipal Bonds ‘ 52,808,761.67 
$205,454,097.44 Stock in Federal Reserve Bank 6,600,000.00 
Other Bonds and Securities 120,371,217.21 
seisiaslioes ——————._ 5 44, 316,654.92 
Ownership of : 
Head Office: International Banking Corporation 8,000,000.00 
Bank Buildings ‘i 59,842,095.51 
55 Wall Street, Items in Transit with Branches | “ ‘ , 10,349,479.70 
Customers’ Liability Account o cceptances.. 66,296,876.73 
New York Other Assets caine. kee” aon 6,044,940.89 
Geventy-choes TOTAL $1,615,260,568.74 
Offices in eae 


Greater New York 


Capital 
Surplus ee 
Ninety-eight Undivided Profits... 
Offices in Reserves for: 
twenty-five Contingencies 


Foreign Countries 


Acceptances and Bills 


London Offices : Circulation ... «.. 
36 Bishopsgate, Deposits 
E.C.2 3 
11 Waterloo Place, 
S.W.1 


Unearned Discount ‘ead Other ‘Unearned Income 
Interest, Taxes, Other Accrued nent, &c. 
Dividend Payable January 3, 1933. 5 a 
Liability as Acceptor, Endorser or "Maker on 


TOTAL 


LIABILITIES 


- $124,000,000.00 
76,000,000.00 
5,454,097.44 
———————_ $205 454,097.44 


26,800,650.33 
1,654,338.36 
5,240,217.58 
3,100,000.00 


71,633,554.90 
2,060,000,00 
1,299,377,710.13 


$1,615,260,568.74 





Figures of Foreign Offices are as of December 24, 1932. 
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stoppage of deflation and now aims at assisting the forces 
of recovery. The system, it is announced, wi!l continue 
to maintain a substantial amount of excess reserves 
among member banks, as that is deemed desirable under 
present conditions, and adjustment of the system’s hold- 
ings in the open market will be in accordance with that 
policy. ‘This means, it is explained, that the Reserve 
Banks at least will sell no Government bonds, and may 
add to their holdings. 


Three railroads accepting aid from the Reconstruction 
Finance Corporation to meet bond maturities are having 
initial success in their plans to refund with part cash 
and part extension of time. They are the Baltimore and 
Ohio, the New York, Chicago and St. Louis (Nickel Plate) 
and the Lehigh Valley. Many others will be forced to ask 
bondholders to take either part cash and part new bond, 
or to accept a new bond, on maturities in the coming 
year. ‘The next proposal doubtless will come from the 
Missouri Pacific, failing acceptance of which doubtless a 
reorganisation would be necessary. However, the rail- 
road situation is not hopeless, and November earning 
reports show many roads doing better than in the same 
month of a year ago, and net income for all is only about 
12 per cent. under last year. Unless the increase be used 
entirely to make good deferred maintenance of roadbed 
and equipment, even a slight gain in gross revenues would 
quickly make a big difference in net income. 

The railroads are pressing for retention of the so- 
called surcharge on freight rates granted them a year ago, 
but they hope for a change in conditions to allow each 
road to retain its higher revenues. Under the plan now 
in effect the excess was paid into a revolving fund and 
lent to roads needing help to cover fixed charges. This is 
no longer necessary with the Reconstruction Finance 
Corporation willing to perform the service. If permitted 
to maintain the higher freight rates, the roads doubtless 
will, on their own initiative, cut rates on such commodities 
as are the most sensitive to motor truck competition, for 
the blanket increases of a year ago seem to have increased 
the drift of many classes of freight to motor hauling. 


FRANCE. 
Budget — Prices — Industry. 


(FROM OUR CORRESPONDENT.) 
Paris, January 11. 


M. Cueron’s proposals for the balancing of the 1933 
Budget, an allegedly unofficial outline of which became 
known yesterday, have fallen on both Parliamentarians 
and the rest of the country like a bombshell. The ques- 
tion of the moment is whether, in view of the chaotic con- 
dition of the present Chamber, so far as a stable majority 
is concerned, they are likely to secure the approval of the 
Lower House. 


It will be recalled that M. Chéron, a fortnight ago (fol- 
lowing the example set at the time of the collapse of the 
franc), directed a committee of experts, consisting of M. 
Fournier and other high officials at the Finance Ministry, 
to draw up a plan for the balancing of the Budget on sound 
financial lines. These recommendations were submitted 
to a Cabinet Council yesterday, after which the main out- 
lines of the plan were allowed to become generally (al- 
though unofficially) known, apparently with a view to 
testing the pulse of political parties and the public in 
general. To-day the whole plan was laid before a Mini- 
sterial Council, at which M. Chéron (according to an 
official communiqué issued this afternoon), after explain- 
ing his proposals in detail, asked for formal approval by 
the Government of the basic principle of his reeommenda- 
tions, namely, that the Budget shall be immediately 
balanced without recourse to any loan, the latter form of 
raising money being admissible, in his opinion, only for 
the purpose of consolidating the floating debt, after Bud- 
getary equilibrium has been realised. This sound pro- 
posal, it is officially announced, was unanimously agreed. 
The Council further decided to hold sittings on Saturday 
and Monday next, at which the detailed proposals put 
forward by the experts will be thoroughly examined, and 


it was also agreed that the proposals, if then finally ap- 
proved, shall be embodied in the text of a Bill for a second 
Vote on Account (for February), and laid before the Cham- 
ber next Tuesday, accompanied by a demand for the Bill 
to be taken as of ‘‘ extreme urgency.’’ 


So far as can be gathered from unofficial but apparently 
quite reliable announcements, M. Chéron’s proposals are 
based (apart from that concerning non-recourse to loans) 
on the demand that the money required to wipe out the 
deficit, now estimated at 10,541 million francs, shall be 
obtained, as to 5,326 millions, by direct Budget econo- 
mies, and as to 5,453 millions by “* fiscal readjustments,’’ 
which in this case may be regarded as mainly meaning 
fresh taxation. M. Chéron prefaced his explanation of his 
plans by a review of the economic, monetary, financial 
and Budgetary situation, in which he emphasised ‘‘ the 
certitude of the existence in the country of a mass of un- 
employed money, which is being held back until the mo- 
ment the public shall have been satisfied by the balancing 
of the Budget.’’ After referring to the recent increase in 
the public debt, the current difficulties of the Treasury, 
the railway deficit, etc., the Minister ‘‘ demonstrated the 
necessity for henceforward imposing no fresh charges on 
either the Caisse des Dépédts or the Caisse d’Amortisse- 
ment.’’ The Minister proposes that, once the Budget is 
balanced, the Treasury shall be effectively liberated from 
its present difficulties by the issue of ‘* consolidation 
loans, indispensable to the liquidation of the past.’’ He 
also undertook that the independence of the Caisse des 
Dépodts and the Caisse d’Amortissement shall henceforth 
be *‘ absolutely respected.”’ 


M. Chéron indicated that, by agreement with M. 
Georges Bonnet, Minister for Public Works, he has in- 
cluded in his plans “a fresh reduction of taxation on rail- 
way transports.’’ The following summary of the Minis- 
ter’s other proposals may be accepted as at least fairly 
accurate: Proportion of public servants’ pay held back for 
pension purposes to be increased from 5 per cent. of total to 
10 per cent. (estimated to result in an immediate economy 
of 500 million francs a year); suspension for twelve 
months of engagements of new public servants to fill 
vacancies (70 million frances); reduction of salaries and 
indemnities paid to President of the Republic, Ministers, 
senators and deputies (750 million frances) ; raising the pen- 
sion age minimum for former soldiers from present age 
of 55 to 60 (economy for 1932, 750 million francs); sup- 
pression of re-married war widows’ pensions (300 million 
francs); revision of former soldiers’ sickness pensions 
(100 million frances); imposition of liability for income tax 
on war pensions (the proposal for the creation of an auto- 
nomous Caisse to handle all classes of war and other pen- 
sions to be dropped); new taxes proposed last July but 
rejected by the Chamber to be reimposed—coffee (300 
million frances), heavy motor vehicles (800 million frances), 
incorporation of ‘‘ succession taxes ’’’ in impét sur les 
successions (200 million francs) ; repression of fiscal frauds 
(1,000 million frances); ‘‘ income tax readjustments,’’ re- 
imposition of 50 per cent. of the relief recently accorded 
in respect of earned incomes (about 250 million francs), 
increase in Customs duties in respect of ‘‘ products not 
indispensable to everyday life,’’ increase in turnover taxes 
on certain categories of products, imposition of taxes on 
certain forms of road transport hitherto exempt, super- 
tax on motor spirit, and other taxes. 


It will be noted that M. Chéron appears to have found 
a particularly ingenious way of replacing the proposed cut 
in public servants’ pay, twice vainly proposed by M. 
Germain Martin during the past six months. Comparison 
between the above list and the summary of the previous 
Finance Minister’s proposals, printed here a few weeks 
ago, moreover, will reveal that many other of the then 
Finance Minister’s propositions have been retained intact 
by his successor. The clause ‘‘ Repression of fiscal 
frauds,’’ in the Martin list, included a variety of new 
imposts and obligations directly affecting all holders of 
securities. Among these was a clause giving the revenue 
authorities power to inspect bank denosit accounts. 
Whether these provisions have been retained intact will 
not apparently become known until the full text of the 
Bill is available next week. 
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For this reason it is as yet too early to gauge the effect 
on opinion of the new—or rather, revised—proposals. 
Newspaper commentators are aw aiting more exact details, 
but in more than one instance have found it impossible to 
refrain from cruelly calling attention to the fact that M. 
Chéron, who in March last declared to the Senate that 

‘It is impossible, in the midst of the present crisis, to 
da additional taxation from the country,’’ is now de- 
manding, in his own words, ‘‘ 5,453 millions of fresh 
taxation.’’ The Socialist leader, M. Léon Blum, in his 
journal, Le Populaire, this morning, ridicules the idea 
of a really balanced Budget (in which all expenditure is 
met by revenue, and without loans), as ‘‘ totally chimeri- 
cal,’’ and insists that all the additional revenue required 
can be obtained by ‘‘ a massive reduction of military 
expenditure and administrative reform, plus ‘‘ a general 
stimulation of consumption by the Government repression 
of frauds, and nationalisation of de facto monopolies, 
which are productive for capitalism but onerous for the 
State ’’ (meaning railways, insurance companies, etc.). 
The Socialists have already announced their intention of 
reviving the counter-propositions to the Budget which 
they put forward, and then withdrew, a few weeks ago. 

The index for wholesale prices at the end of December 
shows a drop of one point on the month (to 390, equivalent 
to 79 gold) in the general unweighted figure (1914 = 100), 
as compared with 413 for December, 1931. The weighted 
figure covering 126 commodities (1913 = 100) is returned 
as 413 (or 84 gold). The figure for French products (29) 
shows a drop of four points on the month, from 448 to 
444, thus marking a return to October levels; while that 
for imported goods (16 categories) shows a rise of three 
points (290 to 293). The figures for foodstuffs alone (20 
commodities) indicates a drop of eight points (438 to 430) 
on the month, while that for raw materials has moved up 
four points (352 to 356). The drop in the foodstuffs figure 
is apparently largely due to the figure representing official 
wheat quotations on the Paris produce exchange, which 
was returned as 402 at the end of October and raised to 
409 at the end of November, having gone back to 402 at 
the end of the year, under the influence of the adoption 
by the Chamber of the Government’s new wheat plan 
(although this has still to secure the approval of the 
Senate). 

Industrial production figures for November show a rise 
of two points in the general figure covering the nine prin- 
cipal industries, which has risen from 95 to 97 (1913 = 
100), against 114 in November, 1931, and 140 (highest) 
the mean for 1930. 





GERMANY. 
Politics — Provision of Employment — Finance. 
(FROM OUR CORRESPONDENT.) 


Bern, January 10. 


HitiLer’s conversation with ex-Chancellor von Papen in 
Cologne has been regarded as sensational by the German 
public, This view is not altogether justified. At all 
events, there is no question of the great intrigue against 
Chancellor von Schleicher which almost the entire Press 
has supposed to be behind this meeting, for Herr von 
Schleicher knew of the conversation. The only person 
whom this conference can sensibly injure is Adolf Hitler 
himself. His entry into discussions with Herr von Papen 
of all people, whom he was only recently vigorously oppos- 
ing, must still further increase the state of confusion which 
has existed in the Nazi ranks since the last election, and 
intensify the long-standing doubts of the leader’s clarity 
and firmness of purpose. 


It is not difficult to guess the subject of the conversa- 
tion: it was certainly a discussion of the possibility of 
incorporating the Nazis in the Government. It took place 
in the house of Baron von Schréder, a partner in the 
Cologne banking firm of A. Stein. The fact that such a 
person is endeavouring to bring about an understanding 
between the National Socialists and the Conservatives 
who are backing the Government is the best indication as 
to where, in present-day Germany, there is the greatest 
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interest in checking the decline of the National Socialists 
—namely in the industries of the Rhine. It is not exclu- 
sively on political grounds that the industry of the West 
is anxious to prevent Hitler’s disappearance as a political 
power. Undoubtedly industrialists have involved them- 
selves financially to a considerable extent with the 
National Socialist party, and thereby made possible their 
huge expenditure on their private army, and the political 
collapse of the party would involve also its financial col- 
lapse. It will, however, hardly be possible even for the 
Rhenish industrialists and their financial friends to change 
the political fate of the National Socialist party. 

The Government have now published an outline of the 
most important part of their economic prograinme, the 
provision of employment. ‘Two important points have 
been cleared up. First, that funds will only be made 
available for works undertaken by the Reich, the States, 
the communes or other public associations, or by under- 
takings which are owned at least in part by the Reich, 
States or communes. Private undertakings are thus ex- 
cluded from direct participation in the programme. On 
the other hand, the public authorities which receive these 
funds from the Reich are required as far as possible to 
have the contracts carried out not by their own manage- 
ments but by bringing in private firms and giving special 
consideration to small and medium-sized undertakings. 
The profits of the entrepreneurs are, however, to be 
limited to the lowest possible level. The second important 
decision is that the funds made available by the Reich 
are to be exclusively in the form of credits. The com- 
munes had wanted to have the funds in the form of sub- 
sidies, and had referred to the fact that even private 
employers who take on new workers receive taxation 
vouchers which they do not have to repay. It would, 
however, have done the communes no good if this wish 
had been granted. Subsidies would have encouraged them 
to spend the money on superfluities, whereas a credit on 
which interest has to be paid is likely to be spent only 
on necessary, and as far as possible productive, objects. 
This limitation of the demand for funds, and the conse- 
quent compulsion to choose the more necessary and pro- 
ductive works, is far more important than the fiscal point 
of view of the Reich. Satisfactory as it is for the Reich 
to receive a modest interest on its money, this advantage 
accrues in too distant a future to affect the state of the 
Treasury for some time to come. The conditions are very 
accommodating. As long as the proceeds of the works do 
not yield more, an annuity of 6 per cent. of the capital 


sum is to be paid over a period of twenty years, but the 
term can be extended to twenty-five years. 


The Reich cannot give cash subsidies. It is to hand 
over to the ‘* Deutsche Gesellschaft fiir Offentliche 
Arbeiten,’’ which is controlled by the Reich, 300 millions, 
and to the Rentenbank Kreditanstalt 200 millions in taxa- 
tion vouchers. The rest of the 700 million taxation 
vouchers dedicated by the previous Government to the 
provision of employment are reserved for private entre- 
preneurs. A bank consortium is to be formed, and an 
employer who receives a commission will draw a bill on 
the Gesellschaft fiir Offentliche Arbeiten on the Renten- 
bank Kreditanstalt. The bill will be endorsed by the 
commune, or whatever authority has issued the contract, 


discounted by the bank consortium, and, if necessary, 
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rediscounted by the Reichsbank. The purpose of the 
intervention of the bank consortium is to keep down the 
number of bills which go to the Reichsbank; it is hoped 
that the Reichsbank’s consent not to refuse to rediscount 
will cause the banks to regard these bills as very liquid 
resources and to hold them in large numbers. The bills 
will run till 1938, by which time the Reich will have to 
procure funds, by raising a loan, for the redemption of 
these credits. The taxation vouchers will act as security 
for the bills until their maturity. 

Two important questions remain unanswered. The first 
is how far the scheme will mean an expansion of the 
means of payment. It is expected that the banks will at 
first grant these credits mainly out of their own resources, 
but it is uncertain whether they will continue to be able to 
do so if an improvement in trade greatly increases the 
ordinary demands upon them. There is no possibility of 
danger to the currency, as the demands on the Reichsbank 
would not arise unless economic conditions became more 


favourable, but the freedom of action of the bank of issue, 


which is particularly important in a period of expanding 
trade, might thereby be undesirably curtailed. 

The second question, which only practical experience 
can answer, is whether this programme will really bring 
about a net addition to employment. The provisions 
require that the works should be such as ‘‘ have hitherto 
been impossible to carry out owing to lack of funds, and 
would probably continue to be impossible within a 
measurable distance of time.’’ That cannot, of course, 
be exactly tested in each individual case, and it may 
easily happen that works are embarked upon which would 
have had to be undertaken in any case. The communes 
will try to relieve their own budgets by covering part of 
their expenditure out of these credits. While this is not 
in accordance with the intention of the programme, it 
will at all events avoid the danger of the funds being 
used for unnecessary purposes. 

In spite of the tremendous increase in expenditure on 
relief to the unemployed, the financial requirements of 
public authorities in Germany (Reich, States and com- 
munes together) in the financial year 1931-32 were 1.8 
milliards (about the amount paid in reparations in 
1927-28) below the expenditure of 1927-28. In 1932-33 
the requirements fell a further 2.25 milliards, of which 
350 millions were due to the reduction in the war 
burdens. This brings German public expenditure down 
to the level of 1925-26 :— 


Revenue from 


Financial year. Expenditure. Taxation, 

In milliard Reichsmarks. 
REED: shonbenseosencssncves 18-8 13-5 
EEEEMIED §— snnedrncoscccsssencee 20°8 14-3 
SEED.  shbbeseseveresvesons 20-9 14-4 
SNEIEE, ~ Ubsbabbesbenckeecnbcce 20-4 14-1 
SEEN pbgebbonaneseuneece 17-0 12-2 
SRD (nkbervermestnenestons 14-8 10-2 


Income from public undertakings in 1930-31 amounted 
tc 1.6 milliards, and is probably still nearly one milliard. 
The rest of the expenditure was covered by credits, mint 
profits and other sources of income. The decline in the 
income from taxation is only fully appreciated when one 
remembers that heavy new taxes had to be imposed 
during the crisis years in order to balance the Budget. 
The Finance Minister, Herr von Krosigk, has given a 
survey of the present state of the finances of the Reich 
before the Budget Committee of the Reichstag. The 
Budget year 1932 will close with a deficit of 800 millions, 
of which about half is due to the failure of taxation 
revenue to come up to the estimates, and the rest to the 
inadequacy of other sources of revenue and to unforeseen 
expenditure. The deficit of revenue years, together with 
that of the current year, amounts to 2.07 milliards. 
The floating debt of the Reich amounts to 1,836 millions. 
It has risen by 114 millions since March 31, 1932, and 
will rise still more in the remaining months of the finan- 
cial year. In addition, the Reich has assumed guaran- 
tees to the value of 2,146 millions. The sum has in- 
creased by 140 millions since April 1st. The Finance 
Minister does not expect that the Treasury will encounter 
any difficulties from the deficit, during the next few 
months, as the money market is extraordinarily liquid, 
and therefore favourable to the issue of Treasury bills. 








'investors subscribe heavily only to public issues. 


ITALY. 
Instituto Mobiliare — Bank of Italy — Budget. 


(FROM OUR CORRESPONDENT. ) 
Turin, January 2. 


THE money-market situation remains very much in the 
forefront of public discussions. A first public issue by the 
Italian Instituto Mobiliare is taking place from December 
27th to January 5th, for an amount of 100 million lire 
5 per cent. nine-year debentures, with an issue price of 
980 lire. The present head of the institute, Senator Mayer, 
has not availed himself of the right to make issues 
guaranteed by the State. These debentures are guaranteed 
exclusively by a first lien on the assets of the debtors. As 
Senator Mayer is cautious of advancing money except on 
very safe margins, this issue will be surely well received. 
Critics observe that the big original programme of the 
Institute can thus be realised only in the very long run, as 
first-class guarantees are difficult to find anywhere. What, 
then, will happen to the frozen bank credits to industry, 
which it was hoped to unload on the shoulders of the 
Institute with the aid of the State guarantce? A notable 


| part of these frozen assets has been transferred in the 


meantime to the Bank of Italy. From December 31, 1927 
(when the lira was stabilised), to December 20, 1932, the 
note issue, as a consequence of the reduction of prices and 


| trade, was reduced from 12-1 to 7-2 milliard lire. Other 


items in the bank’s balance sheet did not change at all 
or even increased ; discounts and advances rose from 5-5 to 
6 milliard lire. As this growth seems incompatible with 
the restriction of business, Signor Mazzucchelli’s suggestion 
seems plausible, that perhaps two-thirds of these 6 milliards 
are not commercial but financial bills—t.e., frozen credits 
taken by the bank of issue to prevent undesirable develop- 
ments of the crisis. Signor Mazzucchelli estimates that 
the cost to the public exchequer of various aids to credit 
has amounted from 1923 to 1932 to a sum already paid of 
3} milliard lire, to which must be added 5 milliard lire in 
course of liquidation. Clearly, Senator Mayer prefers to 
keep the new Institute aloof from any such entanglements 
with the past. 


The programme of liquidating past over-investment 
remains unsolved. On December 27th there took place at 
Milan the shareholders’ meeting of the Unione Esercizi 
Elettrici Company, perhaps a typical example of many 
similar cases. On a total of 1,015 million lire on the 
liabilities side, the capital and reserves amount to 392-3 
million lire. The burden of interest on the remaining part 
(mostly debts to third parties) reduced the net income to 
a quarter million lire, an insignificant sum in comparison 
with a working capital of nearly 400 million lire. If 
industry could be financially reorganised so that the burden 
of fixed interest debts became less crushing, the worst of 
the crisis could be said to be over. For the present, 
The 
Milan Municipality in a few hours closed a subscription 
to a 30 millions 5 per cent. one-year bond issue. 


The floating debt of the State rose on November 30th 
to 7,212 million lire, a remarkable figure, mostly originating 
out of small deposits at the postal savings banks. Thanks 
to the small saver, the State Exchequer is able to keep a 
current deposit at the Bank of Italy of 3 milliard lire, and 
in its turn the Bank of Italy is able to make the above 
discounts and advances on financial paper, without in- 
creasing the note issue. The experience of 1893-98 is 
repeating itself again; and as in 1905 the experience was 
closed with great success and the State was able to reduce 
by free conversion the interest on public debt to 34 per 
cent., we may hope that in a few years the present burden 
of frozen assets which is weighing on the Bank of Italy will 
be liquidated, and the State will then be in a position to 
make a second great public-debt conversion. The Govern- 
ment has paved the way by a solemn declaration that no 
forced conversion is contemplated. The next steps should 
be, firstly, the liquidation, by a funding operation, of 
the consequences of past credit errors, and, secondly, the 
restoring of the budget balance. 


After a deficit of 504 and 4,274 million lire in the last 
two fiscal years (1930-31 and 1931-32) respectively, the 
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current year’s outlook is rather pessimistic again: the | 
estimated deficit in the first five months (July-November) | 
being 1,785 millions against 1,381 millions in the corre- | 


sponding period of last year. The budget estimates 
recently approved by the Cabinet for 1933-34 close with 
an estimated deficit of 2,909 million lire, which, if it is 


not underestimated, constitutes an improvement. Internal | 


savings are able for the time being to fill the gap between 
revenue and expenditure. But it is imperative that in 


future the gap shall be filled by restoring the balance, | 


before the sources of the savings are dried up—not an 


impossible task, but one that requires to be earnestly 
taken up at once. 





AUSTRIA. 


Lausanne Loan — Industry "“— Trade — Commercial 
Treaties. 


(FROM OUR CORRESPONDENT.) 


VIENNA, January 2. 

Owrna to the timely ratification of the Lausanne loan 
protocols in England, France and Italy, the year 1932 just 
managed to end on a pleasant note. Of the loan, which 
was originally designed to amount to 300 million gold 
schillings, 238 millions has so far been promised, of which 
England and France are each to provide 100, Italy 30, 
Holland 3, and Belgium 5 million schillings. It is hoped 
that other countries will also shortly decide to participate ; 
but one of the preliminary conditions of the loan’s success 
is that the amount be made available in time. For this 
reason it is hoped that a portion will be furnished in the 
form of an advance. This course is necessary, because the 
transfer moratorium is, in the first place, to be terminated 
with the aid of the loan, and large amounts are due on 
coupons in the month of January. 


The question of floating a domestic loan is now under 
consideration. The amount will probably be 200 million 
schillings, which is the figure at which people generally 
estimate the bank notes withdrawn from circulation 
through hoarding. For the domestic loan, however, those 
sums are to be mobilised which are kept in foreign currencies 
and, contrary to the terms of the foreign-exchange restric- 
tions, have not been handed over to the Austrian National 
Bank. It is therefore to be assumed that the loan will 
provide an amnesty for transgressors of the foreign-exchange 
regulations and also of the tax laws. As under present 
conditions a domestic loan has to offer very special entice- 
ments, it is possible that it will be combined with a lottery 
oan. 


The financial administration will not be able to enjoy 
any freedom of movement until the domestic loan has 
proved a success, but such freedom, when obtained, will 
be used to bring about a general impetus. There is, of 
course, no hope of large-scale industrial programmes, but 
a relief plan of the Ministry of Commerce and of the 
Association of Industrialists for the employment of 6,000 
workers might then be realised. If the hoarded schilling 


notes could be got at, greater clarity could be gained in | 


regard to the future money-market policy of the National 
Bank. In consequence of the policy of deflation, the total 
fiduciary circulation has diminished by 12 per cent. between 
December 31, 1931, and December 31, 1932. As a matter 
of fact, the real deflation was much greater, because the 
hoarded notes were also withdrawn from circulation. 


The last day of the year caused the National Bank no 


unhappy symptom, for the extremely small demand for 
money indicates great shrinkage in production and com- 
merce. The last few months have not only put an end 
to industrial works, but have also, in conjunction with the 
effects on trade of the import and foreign-exchange pro- 
hibitions, caused several big commercial enterprises to 
leave Vienna; and among these firms there are some which 
for many years have had their head offices in Vienna, though 
their factories are in Czechoslovakia. Foreign trade has 
declined by more than 40 per cent. in value during the 
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by the general fal! in price levels. In any case, it is a bad 
sign that it was not possible to reduce the surplus of imports 
over exports to a greater extent than from 868 to 720 
million schillings, which means that the deficit has not 
been reduced half so much as the volume of foreign trade. 
It is true that the last few months show that the decline 
in foreign trade is slackening pace, and in view of the 
effects of various foreign events, the tendency is to expect 
an early increase of turnover. 

The treaty with Hungary came into force on January Ist, 
and this will undoubtedly cause an increase of trade becween 
the two countries in both directions. A treaty has just 
been signed by France and Austria, whereby France 
accords Austria one-sided preferential treatment, par- 
ticularly for timber, hard cheese and fruit. The import 
quota fixed by France for Austrian sawn timber—namely, 
15,000 wagons per year—is a great improvement on the 
former quota. For Austrian dairy farming, the possibility 
of securing the market will, perhaps, even give rise to a 
certain extension of production. These agreements still 
require the consent of the “ most-favoured ” States, but 
it is hoped that this will be secured. 





HUNGARY. 


Mr Tyler’s Report — Transfer Moratorium — League 
Loan. 
(FROM OUR CORRESPONDENT. ) 
BupaPest, January 2. 

TxE forthcoming session of the Financial Committee of 
the League of Nations will be of decisive importance to 
the finances of Hungary. Budget, currency and banking 
problems will be discussed in Geneva, and the Finance 
Minister, Dr. Imredy, will submit to the committee the 
proposed alterations of the new transfer moratorium decree, 
which will be issued by the end of January. The fifth 
quarterly report of the League Representative, covering 
the period October-December, does not conceal the extreme 
gravity of the financial situation. It estimates the budget 
deficit of the current financial year to be nearly as large as 


| last year’s, which amounted to 160 million peng6, according 
| to the provisional returns for 1931-32. 


'that no measures have yet been taken to balance the 
difficulty, a fact which may, in general, be regarded as an | 


Mr Tyler observes 


budget, though half the financial year is over, and the 
best revenue months are gone. On the basis of the revenue 
realised in the first five months of the financial year 
(beginning on July 1, 1932) the League Representative 
calculates that the probable receipts for a full year will be 
scarcely more than 680-700 million peng6, as against the 
voted estimates of 806 million pengo. And on the top of 
the deficit of the administration the State undertakings 
continue to lose money, so that the Treasury will have to 
provide some 50-60 million peng6 to cover their deficit in 
the current financial year. Mr Tyler is very sceptical as 


past year, but the figures have, of course, been affected | to the projected reorganisation of the State undertakings, 
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and states in unmistakably plain language that the plans | 


for cutting expenditure must be very drastic and immediate 
to have any effect on the budget situation. 


According to the report, the arrears of the State to the 
Foreign Creditors Fund on November 30th amounted to 
18-3 million pengé, not including sums due to the British 
Clearing Office (pre-war merchandise debt) in respect of 
which negotiations are pending. Further defaults on the 
State Debt service are inevitable. The Treasury will have 
done very well if it is able to meet in the coming months 
the pay of the employees and pensioners of the State, and 
provide the necessary funds for the upkeep of the vital 
services of the State undertakings (railways, post, telegraph 
service, &c.) without issuing new Treasury Bills, the 
placement of which would certainly involve further pressure 
on the National Bank, owing to the absence of available 
liquid capital. The Finance Minister will endeavour in 
Geneva to work out a scheme with the Financial Committee 
regarding pengé payments of the untransferable foreign 
debt service with a view to reborrowing the amounts due 
to the Foreign Creditors Fund against Treasury Bills. 
Another relief to the Treasury is the proposed temporary 
suppression of the amortisation of the bonded debt service. 
This would lessen the deficit by some 25 million pengo if 
it could be extended to the League Loan of 1924 as well as 
to other minor sinking fund payments. 


The proposed new transfer moratorium decree will 
maintain the priority of the interest service of the State 
Loan issued in 1924, under the auspices of the League of 
Nations, but it is questionable whether the steadily 
deteriorating currency situation would permit the transfer 
of it in foreign exchanges as due. It should be remembered 
that the trustees of the League Loan will have to utilise 
a considerable portion of the reserve fund set up by the 
General Bond (Geneva Protocol 1924) to meet the forth- 
coming interest payment on February Ist, and although 
the Hungarian Government pledged itself to make good the 
losses of the reserve fund as and when circumstances will 
permit, the prospects of fulfilling this pledge are not very 
bright for 1933. Therefore, the decision of the trustees to 
redeem the coupons at the original rate of 7} per cent. 
interest by utilising the reserve fund is open to criticism, 
because the prospects of the bondholders of receiving interest 
in 1934 and after are thereby considerably diminished, as 
it is obvious that a bankrupt country like Hungary cannot 
maintain an interest rate of 7} per cent. on any loan from 
her own current resources. 


The League of Nations inquiry in October, 1931, estimated 
the foreign debt service of the country at approximately 
300 million peng6 per annum. Mr Tyler's last report 
bears ample evidence that the total merchandise exports of 
Hungary will hardly exceed this figure, exports having 
decreased to less than a third of the 1928-1930 average. 
There are no invisible exports, for the other items of the 
balance of payments show an adverse balance. The 
League Representative points out that foreign trade in the 
Danubian area has further diminished, and the realisation 
of any merchandise export surplus is made almost impossible 
by the prohibitive tariff barriers, quotas, &c. There is a 
mistaken view in some quarters at home and among some 
of the foreign creditors, that Hungary could resume 
transfer on her foreign debt service if the exchange restric- 
tions were removed. It should be borne in mind in this 
respect that the defaults of the original debtors in pengé 
payments are steadi!y increasing, and whatever actual 
pengé payments were available to satisfy the claims of the 
foreign creditors, their transfer would not be possible 
until the import quota system of Hungary’s purchasers is 
abolished. 


Pengé payments in the Foreign Creditors Fund from 
December 22, 1931, till November 30, 1932, amounted to 
89 million peng6, and arrears totalled 30-3 million pengd. 
For matured bonds and coupons the fund paid out 27-6 
million peng6, the balance, including interest at November 
30, 1932, is thus reduced 61-8 million pengéd. As the bill 
portfolio of the National Bank during the period of the 
operation of the transfer moratorium increased approxi- 
mately by the same amount as the balance blocked in the 
Foreign Creditors Fund, it is obvious that the pengd 
payments to the Fund do not represent genuine payments. 


' 


— ee ee ____ 


Consequently, the expected deflationary effect of the 
transfer moratorium, which would have ensued if the 
payment to the Fund had been genuine contributions and 
not artificially created means of payment, did not 
materialise. In view of the huge budget deficit, decreasing 
deposits and the absence of real payments to the Fund, it 
is highly important to amend the existing transfer mora. 
torium decree in such a manner, that the internal financial 
structure of the country be safeguarded from inflation. 
Therefore, the proposed alteration of the suppression of 
amortisation and the reduction of interest rates on all 
bonded mortgage debts to 5 per cent. is a step in the right 
direction, but it will be effective only if it is accompanied 
by drastic cuts in the internal redemption of the coupons 
of the same bonds to a level not exceeding the real capacity 
of the debtor to pay, say to 3-3} per cent. The authorities 
must realise that they cannot relieve the debtor from the 
high interest burden and. at the same time continue to 
redeem the coupons at comparatively high rates, as such a 
policy is bound to result in inflation. 





CZECHOSLOVAKIA. 
Unemployment — Trade — Money — Budget. 


(FROM OUR CORRESPONDENT.) 


PraGuE, December 21. 
UNEMPLOYMENT rose again lately owing to seasonal causes, 
especially in building and agriculture, and at the end of 
November there were in Czechoslovakia 601,438 unem- 
ployed persons. The market in cereals has been showing 
a certain weakening of prices despite the limitation of 
imports by the Corn Syndicate. The import of wheat and 
maize necessary to supplement home production is being 
licensed, where possible, only against ‘‘ compensations.” 
The livestock market has been quiet on the whole. The 
creation of a new syndicate whose task it would be to 
regulate the import of cattle and animal products is still 
being discussed. The timber market is suffering through 
lack of sales. 

There has been little fundamental change in industrial 
activity. In the iron trade there is a noticeable lack of 
investment orders on the termination of the building 
season ; the depression is also accentuated by the impos- 
sibility of export. The output of pig iron in November 
amounted to 83,813 tons, which is 54,421 tons less than 
a year ago. The output of raw steel amounted to 57,495 
tons, or 47,905 tons less than in November, 1931. The 
engineering trade is poorly occupied. Trades depending 
on exports, as for instance, glass, porcelain, textiles, and 
ready-made articles of clothing, are still experiencing 
great difficulties with regard to sales abroad. 

The wholesale price index in gold fell at the end of 
November to 99.1. Foreign trade dropped in November 
to 60 per cent. of its last year’s volume. For the period 
January-November imports amounted to Cz.K. 7,370.5 
millions, against Cz.K. 10,559.5 millions a year ago; ex- 
ports to Cz.K. 6,717.3 millions, against Cz.K. 11,984 
millions in 1931. The adverse balance of foreign trade for 
this period is Cz.K. 653.2 millions, against an active 
balance of Cz.K. 1,424.5 millions a year ago. Exports have 
to contend with customs barriers, import prohibitions, 
quotas, and restriction of payments on all sides, so that 
Czechoslovakia is looking forward with great interest to 
the future World Economic Conference in the hope that 
it will bring greater freedom to international trade. Mean- 
while the Government intend to try to evolve an improve- 
ment on the present casual system. The most important 
question in this connection is that of protecting agricul- 
ture and the industrial interests, especially those depend- 
ing on export. 

The new Government has also decided to create a 
special commission charged with the task of preparing 
the revision of the customs tariff. This, having in prin- 
ciple been built up upon the old pre-war Austrian customs 
tariff, is naturally no longer satisfactory. In connection 
with this the Government are also considering the intro- 
duction of the international customs nomenclature which 
was elaborated by a special committee of the League. 
Beside this, the reorganisation of foreign exchange and 
imports control and ‘‘ compensation ’’ business is under 
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consideration, as the present state of things is not satis- 
Negotiations with Hungary for a ‘‘ compensa- 


The money market has on the whole been liquid. The 


adjustment of the interest rates at the Prague banks and 
financial institutions in conjunction with the last reduc- 
- tion of the official bank rate was conducive to agreements 
' for the reduction of rates of interest in the Provinces also. 
The deposits by the public at the financial institutions 


show a certain increase. The Stock Exchange has been 
under the influence of foreign political events and budget 
uncertainty. But the tendency grew better on the 
announcement and presentation of the budget for the 
year 1933. The December instalment of $1.5 million due 
to the United States was paid on December 15th. 


The Government, when making up the budget for the 
year 1933 successfully introduced a nev method consist- 
ing of an intimate collaboration of Parliament and the 
Government during its preparation. A special Parlia- 
mentary Commission appointed from the majority parties 
adjusted the budget prior to its introduction to Parlia- 
ment, so that equilibrium has been assured. The ques- 
tion was, how to balance the expected deficit in the 
budget of Cz.K. 2.5 milliards, which originated partly in 
the very great decrease of the revenue, partly in the in- 
crease of expenditure, especially unemployment expendi- 
ture. The Parliamentary Commission proposed economies 
of Cz.K. 1,526 millions, and to cover the remaining mil- 
liard, suggested some new revenue sources. The Govern- 
ment introduced a budget, whose expenditure amounts to 
Cz.K. 8,632.5 millions, or 686.2 millions less than a year 
ago. The revenue is calculated as Cz.K. 8,634.2 millions 
(689.2 millions less than a year ago). In these figures there 
are included the revenues from estates, monopolies, etc., 
of Cz.K. 1,452.4 millions, and public revenues from 
faxes of Cz.K. 7,181.7 millions. The very large deficit of 
the State railways and markedly decreased revenue of the 
State forests and domains are included in the figures, 
together with the decreased revenue of other State under- 
takings, so that the State monopolies such as tobacco 
monopoly form the principal source of revenue. Contri- 
butions to the autonomous bodies and to special funds 
amount to about Cz.K. 2,748.7 millions (Cz.K. 626.8 
millions more than a year ago). This includes Cz.K. 709 
millions for unemployment relief. The interest and mort- 
gage service of the State debt will require Cz.K. 1,996.3 
millions (Cz.K. 164.4 millions less than a year ago). The 
intefnal debt amounts to Cz.K. 26,450.7 millions, the 
external debt to Cz.K. 8,838.6 millions. At the same time 
the Government introduced a Bill asking for the reduc- 
tion of salaries and pensions of the State employees for 
the duration of two years. It is expected that Cz.K. 633.7 
millions will be saved thereby. To gain new revenues the 
Government proposes—besides the taxes already increased 
—some new taxes, an increase in some of the customs 
duties and insistence on repayment of the building sub- 
sidies. Another Bill was introduced empowering the 
authorities to use stricter methods in levying the taxes. 
Through these measures an additional revenue of Cz.K. 
704.8 millions is expected. 


As the new budget cannot be completed in Parliament 
before January, the Government propose to pass a pro- 
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77 
visional budget for January and February on the lines 
elaborated for the budget proper. Although the strain 
which the new budget will impose on the taxpayer is 
causing some anxiety, general satisfaction is felt that the 
collaboration of the Government and the Parliament has 
resulted in balancing the budget, and this fact has un- 
doubtedly improved confidence. 


NORWAY. 


Budget — Trade — Whale Oil Sale — Banking. 
(FROM OUR CORRESPONDENT. ) 


TRONDHEIM, December 23. 


THE Government have been considering various expedients 
to balance the current Budget, which is expected to show a 
deficit of about 35 million kroner. Acting on the advice 
of the Finance Committee, they are now submitting to the 
Storting a proposal to introduce a turnover tax of 3 per 
cent. on retai] trade, from February 1 until June 30, 1933. 
If the tax is made permanent after that date, one-third of 
its proceeds will be utilised to strengthen the financial 
position of the municipalities. Certain articles of necessity, 
such as milk and bread, are exempt from this tax, which 
is estimated to yield about 15 million kroner during the 
period mentioned. 


Regrettable as is the necessity of this step, it is perhaps 
to be preferred to an increase of direct taxation. There is, 
however, reason to fear that the new tax will prove a 
somewhat unjust burden to the poorer labourers’ families, 
which are often large. It has even been intimated that 
some sort of consumers’ or buyers’ strike might be the 
immediate answer of the public to the introduction of the 
tax. In their preamble to the proposal, the Government 
point out that, in estimating the yield of the tax, due 
attention has been paid to the possibility that there will be 
a smaller yield during the first month or two than later on. 


Taking into consideration the numerous restrictions 
now hampering international trade relations, our foreign 
trade presents one of the few bright features in the none 
too cheerful picture of present economic conditions. The 
figures for November show an export value of 44-3 million 
kroner against 46-8 million kroner last year, while imports 
amount to 60 million kroner, as compared with 85-5 
million kroner in November, 1931. The excess of imports 
over exports amounts to 125-7 million kroner for the first 
eleven months of this year, against 363-7 million kroner 
during the same period last year. 


The salient feature of the month in the whaling industry 
is the sale of this season’s entire catch at a price of £13 per 
ton basis O/1 oil. This price was offered by Unilever, 
Ltd., after prolonged negotiations, and accepted by the 
Association of Norwegian Whalers, representing companies 
with a total production of about 280,000 tons. It will 
be remembered that none of the Norwegian whaling com- 
panies sent out any expeditions last year, the preceding 
season's catch being then unsold. With the present 
season's catch sold, there will be nothing to hinder the 
expeditions from resuming activities, and the whaling 
companies have agreed to take up as soon as possible the 
question of regulating the coming season’s productiun and 
of forming a sales agreement. 


The returns of the Norges Bank clearly reflect the 
increased demand for liquid funds usual at this time of the 
year. Thus, the item notes in circulation rose from 299-8 
million kroner on December 7th to 312-6 million kroner on 
December 15th, while the figure for December 22nd shows 
a further rise of 10 million kroner. The volume of 
Christmas trade this year seems to be quite satisfactory 
but will probably not reach last year’s level. 


In order to establish co-operation between owners of 
motor vessels in so-called “clean trading,’ a Tanker 
Bureau has recently been formed, and will start operations 
on January 1, 1933, commanding a fleet of about 296,000 
tons. 
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Books and Publications. 


BOOK OF THE WEEK. 





Working under the Soviets. 


To inquirers who wish to learn something of the day-to- 
day facts of existence in Russia—the food supply, the 
shopping facilities, the extent to which women go to work 
and the effect of this upon home life, the provisions made 
for children and their results, and so on—the book* which 
lies before us may be recommended. It is, of course, 
special pleading. Mr Freeman, who is writing mainly for 
the American public, is concerned to tell that public, as 
loudly as possible, what the Soviet Union has done, and 
is trying to do, for the Russian worker; and undoubtedly 
the latter category, which may be termed “‘ the category 
of hope,’’ shows a certain tendency to confuse itself with 
the former, the category of achievement, so that the 
reader, if he does not want to be misled, must make the 
distinction for himself. Everyone knows that the fact 
that the Soviet Labour Code includes a particular pro- 
vision does not necessarily mean that that provision is 
strictly enforced; and Mr Freeman, to those who can read 
between the lines, himself makes this point quite reason- 
ably clear. Even in his dealing with facts, however, he 
is not always perfectly ingenuous. It is, for example, a 
little misleading to expatiate upon the increase of real 
wages under Soviet rule, and only in a later paragraph to 
explain that part of that increase can be ascribed to the 
lessened number of dependents which the average factory 
worker has to support, this in its turn being due, not so 
much to declining birth rate (which has been more than 
offset by the drop in infantile mortality in the cities), as 
to the increased entry of women into factory life. It is 
undoubtedly true that in Russian cities a far greater pro- 
portion of women, both married and single, are engaged 
in paid work than is the case in England. Some would 
think this was a credit to the Russian system; some would 
not; but in any case it is not quite fair to call the result 
simply *‘ an increase in real wages.”’ 

If this bias is admitted, however, the book should be of 
real use to students and others who are interested. It 
opens with a brief account of the growth of Russian in- 
dustry in Tsarist days, the emancipation of the serfs and 
its effect, and the admittedly terrible conditions of the 
Russian factory worker before the war. The historian may 
regret that this historical summary does not go far enough 
back to include the experiment of Peter the Great, whose 
main features—the hurried, desperate westernisation, the 
emphasis on education as a concomitant of mass-produc- 
tion, the frantic efforts of the executive to stamp out a 
deeply ingrained corruption in its administrators, no less 
than the occasional ruthless cruelty—recall so inevitably 
much of the development of the present Communist 
regime. But in one book one cannot have everything; and 
the facts, based mainly upon official Soviet documents, 
which Mr Freeman gives about factory provision, labour 
laws, trade union control, co-operative societies, ‘‘ social 
amenities,’’ may in fact prove to many the most interest- 
ing part of the book, because they bear out toalarge extent 
what many observers have suggested, namely, that where 
western countries will learn from Soviet Russia, if they 
learn at all, is on the social side, the provision of créches, 
kindergartens, the care of maternity, the running of social 
and educational units on the basis of factory or kolkhoz 
grouping, and so on. No one who has visited Russia, 
even for a short time, can have failed to observe how the 
social grouping tends more and more to centre round 
occupational units, just as no one can fail to pay tribute 
to the really high ideals of public health, education and 
“educational recreation ’’’ which the Soviet State is 
striving to carry out. It is true that the possibility of 
these developments is to a large extent conditioned by the 








* “The Soviet Worker.” 
Martin Lawrence. 390 pp. 








By Joseph Freeman. London: 





complete State control of economic activity ; but whereas 
& modern western nation, with its modern industrial 
equipment, is likely to have more to teach than to learn 
of the nascent Soviet industry, the collective cultural 
efforts of Russia are already in many respects remarkable. 

One other passage must be quoted, as it emphasises a 
fact which too many writers on Russia are apt to over. 
look. Mr Freeman observes that ‘*‘ Soviet legal theory 
looks upon the law not as a system of norms or a summa. 
tion of psychological theories, but as the statutory expres. 
sion of the material conditions of social life. The law 
expresses the existing system of social relations which 
arises from specific conditions of production and exchange. 
For this reason, whenever a conflict arises between the 
law and the needs of national economy in the Soviet 
Union, preference is given, not to legal, but to economic 
considerations. Soviet theoreticians hold that as planned 
economy progresses, legal regulations will more and more 
give way to the purely technical regulation of production 
and distribution; while disputes between individuals will 
be left to settlement by their own group.’’ For once, 
what ‘‘ theoreticians hold ’’ is what actually occurs; the 
extent to which Soviet laws are actually worked and 
modified in practice by the factory or neighbourhood 
grouping is really remarkable, and opens up large new 
possibilities for legal theorists. 


SHORTER NOTICES. 


‘*The Stock Exchange: An Introduction for Investors.” 
By H. D. Berman, B.A. (Oxon.), London. Simpkin 
Marshall, Ltd. 2s. 6d. net. 

Mr Berman has condensed, within ninety small pages 
much practical advice to Stock Exchange investors which is 
generally omitted in longer and more costly treatises. Con- 


| densation has its drawbacks, the sections of the book devoted 


to technical matters like option dealing, for example, being too 
short to give much more than a definition. The value of the 
work lies rather in its practical advice, which will spare inves- 
tors many disappointments and lengthen the lives of their 
stockbrokers. Readers will find no hints on speedy capital 
appreciation, but they will learn what ‘‘ marketability ” means 
to them, how Canadian and American shares are quoted and 
transferred, for which stocks the buyer pays accrued interest 


| separately, what “ three” of a stock means; why it is better 
to give 4, than 4 as a buying limit to a broker, why 50 or 100 


shares can be bought more advantageously than an odd 
number, what “ stop-loss ” orders are and are not practicable, 
how to calculate yield, &c. In short, Mr Berman’s is a book 
for the reader whe wishes to understand his broker’s circulars, 
and that is no mean return for half-a-crown. 





OTHER BOOKS RECEIVED. 


OFFICIAL PUBLICATIONS. 


The following may be obtained from H.M. Stationery 
Office, Adastral House, Kingsway, W.C.2. 


Department of Overseas Trade: Trade Conditions in the Philippine 
Islands, 1932. 1s. 6d. net. 


Revenue and Expenditure, England and Scotland, for the year 
ended March 31, 1932. 3d. net. 


Coal Mines Act, 1930: Report by the Board of Trade under 
Section 7 of the Act on the Working of Schemes under Part 1 
of the Act during the year 1932. Cmd. 4224. 3d. net. 


Empire Marketing Board: Plantation Crops—A Summary of 
Figures of Production and Trade relating to Sugar, Tea, 
Coffee, Spices, Cocoa, Rubber, Tobacco. 


November, 1932. 
6d. net. 


Department of Overseas Trade: Economic Conditions in Italy. 
September, 1932. 2s. 6d. net; Trade Conditions in Southern 


Rhodesia. June, 1932. 1s. 6d. net; Economic Conditions in 
Chile. November, 1932. 1s. 6d. net. 


Colonial Reports: No. 78, East African Agricultural Research 
Station, Amani. Fourth Annual Report, 1931-32. 


- ; Is. net; 
No. 1599, Straits Settlements, 1931. 


5s. net; No. 1600, New 


Hebrides, 1931. 1s. 3d. net; No. 1601, Uganda Protectorate, 
1931. 2s. 6d. net. 
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BRITISH BANK SHARES. 


A RAPID fall in interest rates and a gradual shrinkage 
of trade ‘are factors which would ordinarily detract 
from investment in the shares of the British joint-stock 
banks. Nevertheless, the market valuation of eleven 
representative British bank and discount companies’ 
shares, according to the Actuaries Investment Index, 
was over 40 per cent. higher at the end of last year than 
at the beginning, and the average dividend yield declined 
from 7.43 per cent. to 4.93 per cent. This remarkable 
rise has implied not so much a miscalculation on the part 
of the market of the banks’ earnings as the restoration of 
complete confidence in the British financial system as a 
whole, after the disturbance occasioned by Great Britain’s 
departure from the Gold Standard. Bank shares, more- 
over, were caught up, last year, in the flood of cheap 
money which overflowed from fixed-interest stocks into 
stable dividend-paying shares. The rise, in other words, 
has reflected prevailing interest levels, rather than earning 
prospects. 

So far as the year’s ‘* trading ’’ conditions were con- 
cerned, although the joint-stock banks enjoyed a remark- 
able appreciation on their holdings of British Govern- 
ment stocks—the reverse of their experience in 1931— 
profits were adversely affected by the sharp fall in money 


November 30th with those of the corresponding period of 
1931, it will be found that the deposits of the Midland 
Bank are £11 millions and those of Barclays £6 
millions larger and those of Lloyds £6 millions 
and of the Westminster and National Provincial each 
£1 million smaller. The rapid fall in advances, con- 
curring with the increase in deposits, reflected not only 
a decline in trade activity, but also the unfreezing of old 
advances. ‘The total advances of the London clearing 
banks fell from £904.9 millions to £785.1 millions 
between January and November last. The individual 
bank totals, over the first eleven months of the 
last two years, declined by 24 per cent. in the 
case of Barclays, 7 per cent. in that of the Maid- 
land, 9 per cent. in the Westminster and National 
Provincial and 9} per cent. in Lloyds. The banks 
were thus compelled to employ their funds by increasing 
their holdings in the gilt-edged market and in Treasury 
bills. The monthly aggregates for the London clearing 
banks showed a rise in investments from £279.6 millions 
in February to £425 millions in November, and in bills 
discounted from £207.5 millions to £391.2 millions. 
The following table gives the relevant averages for 
the first eleven months of the last two years, for each of 
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rates and the continued decline in advances. Bank rate | the ‘‘ Big Five ’’:— 
fell from 6 per cent. at the beginning of 1932 to 2 per 
cent. by June 30. The rates earned by the banks on bills 
discounted and money at call must inevitably have shown 
a sharp reduction last year. The average Treasury Bill 
rate was much below the 1931 level. The average market 
rate for three months’ fine bills was £2 16s. 8d. per cent. 
in the first half of the year and only 16s. 9d. per cent. in Denk. 
the second half, the year’s average of £1 16s. 9d. per cent. 


‘Bia Five” Banks. 
Average Figures for Eleven Months—January to November. 
(Million £.) 
Money at 


Invest- | Bills dis- | “7, 
Deposits. | Advances. ‘ Call and 
atm ments. | counted. Notice. 

















; *} a¢ > ? 6 TT , 
comparing with £3 11s. per cent. in 1931. The average 1931... 365 202 42 67 15 
rate for short loans was £2 16s. 2d. per cent. in the first | Midland............ 1932... 376 188 62 69 17 
_ L Change 11 — 14 + 20 + 2 + 2 
half of the year and 16s. per cent. in the second half, ; | 
“es . 115. 7 olaaiel sani .' 1931... | 340 179 | 56 44 29 
the average of £1 15s. 7d. per cent. contrasting with | yyoya. ............ { 1832 | 335 162 | 51 63 2 
£3 Os. 10d. in 1931. Change| ~ 5 | —-17 | — 5) +19) — 7 
As regards the resources at the banks’ disposal, there 1931... 338 171 59 55 24 
has been a remarkable increase in current, deposit | Barclays... fame 61 = e148 ee tae 
and other accounts since the end of March, the average 
; ; 1931... 261 145 38 38 15 
weekly total for the London clearing banks being £1,898.4 | wat. provincial...4 1932 260 132 41 46 15 
oaae ° ry ° > enae e | ( - <n 
millions in November as against £1,676.4 millions in | Change 1 13 + 8 + 8 a 
March. As deposits, however, had previously been falling | _ | 1931... 271 131 54 41 21 
Westminster ...... 1932... | 270 119 55 51 19 
for many months, the average figures for individual b: inks, Change] - 1 | - 12 | + 1 +10 | — 2 
taken over the periods covered by the 1932 and 1931 





accounts respectively, do not show such substantial 
changes. Comparing the average weekly figures (given in 
the monthly statements) for the eleven months to 


Alli the joint stock banks have disclosed a fall in profits 
last year, but allowances have been made for certain 
adjustments and transfers which are not identical in every 


“BIG FIVE” PROFITS, 1931 anv 1932. 


























. (000’s omitted.) 
; National ‘ : 
Midland. Lloyds. Barclays. Previncial. Westminster. 
1931. | 1932. 1931. | 1932. 1931. | 1932. 1931. | 1932. 1931. 1932. 
| | | | | | 
£ £ £ £ | ¢£ | £ £ £ 
I Bo cictin ss sancdcnvignemnbacavaouetnns 2,057 2,019 1,927 1,550 | 175 1,574 1.747 1,593 1,602 1,495 
BT ccenesncasccecescarnccsarapsenncerse 851 850 | 511 522 | 559 | 565 673 804 464 431 
| a - nce ern en eeeseeerninereennen eRRa e = pene amen na ea ennai 

ROMIENS, jacaynuiness so coxcucseevensvanteccnihs 2,908 2,869 2,438 | 2,072 | 2,354 | 2,139 | 2, 421 2, 397 2, 066 1,926 
PI: ictacitisensqantacsssinceesrenre+saany 1,738 1,709 1,516 1,358 | 1,588 1,562 1,516 1,421 1,185 1,165 
Dividend rate (%)* ........0...ccccecsescesces 16 16 13} | 12 | 14 | 14 16 | 15 18 18 
Bank promises .............cccccccscsscscescees | 100 oe 100 
Rebuilding account ............:.eeeeeeeeeees a pt ew we EP dee. [eee one as 
Contingent fund  ............cccccercsccesccnee 320 | 300 | 400 200 200 | ae 250 a 
il i a RAC Ree Apes 859 522 | 515 | 566 | 100 | 100 200 200 
Carried forward................sscscssssesseseeee 850 | 859 522 | 515 | 566 | 578 | 804 755 431 461 

| 
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* Variable dividend shares. 
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case. The Midland uses the same terminology as in 1931: | 


‘* After making an appropriation towards bad and doubtful 
debts, all of which have been fully provided for.’’ Lloyds 
make a change: ‘* Provision has been made for all bad 


and doubtiul debts out of the profits of the year,’’ (in 1931 | 


part of the provision came from ‘‘ sums previously set 
aside ’’). Barclays use much the same words: ** After 
payment of all charges and after full provision has been 
made for bad and doubtful debts.’’ National Provincial 
use the identical phrase: “‘ After making a transfer to the 
credit of contingencies’ account out of which account pro- 
vision for all bad and doubtful debts has been made.’’ The 
Westminster also make no change: ‘* After appropriation 
to the credit of contingencies accounts out of which 
accounts full provision for bad and doubtful debts has 
been made.’’ Thus, only Lloyds made it clear this 
year that bad ari doubtful debts have been provided for 
out of profits. Barclays may have done likewise, but the 
rest probably drew in part upon the contingencies 
accounts, which, however, in the normal course, are con- 
stantly being replenished out of profits. The matter 
does not assume the importance that it did last 


year when a moratorium on_ short-term German 
credits had been declared and the financial crisis 
persisted. More important is the extent to which net 


protits have been increased (a) by the bonus and commis- 
sions received in the conversion of War Loan holdings 
(so far as these have not been treated as non-recurring re- 
ceipts) and (b) by the lower rebate of interest on bills not 
yet due. As to (a), the effect may have been appreciable. 
As to (b), we would refer our readers to the results of the 
London discount companies (discussed on page 85) 
which show that, in spite of a considerable decline in gross 
profits, net profits were larger than those of 1931, thanks 
to the smaller rebate on current bills. Presumably, the 
banks’ profits figures have been similarly affected, 
although, naturally, to a much smaller extent. On the 
whole we would conclude that the net profit figures cer- 
tainly do not understate the differences in the ‘* trading ”’ 
experience of the two years. The detailed results for each 
of five joint stock banks together with the dividends and 
other appropriations and the amounts carried forward are 
shown at the foot of the preceding page. 

The figures should be interpreted with due reference to 
the fact that Lloyds and Barclays have written all the 
1932 bad debts provision off the year’s profits. All the 
banks except the National Provincial show profits after de- 
duction of taxation on dividends, and as the deduction was 
at a higher rate on the interim payments of 1932 than on 
those of 1931, an approximate adjustment should be 
made in comparing the two years’ figures. Thus the 
declines in net profits may be expressed as follows: — 


Prorits in 1932, comPaRED wirH 193]. 


Decline, ad- 
Apparent  justed for 
Bank. Decline. Taxation. 
% % 
SING, nencuegngnnguinnscessseponsqeunsece 1-8 0-45 
LAO YES ccccccccccccccescccceccscccescccvccs 19-6 18-8 
i eid 12-3 10-8 
National Provincial..................+0«: 8-8 8-8 
WeetRIMABEE ccocccccccccecevecccccccccces 6-7 5°5 


It will be observed that a reduction in dividends was 
made only in the cases of Lloyds and Natiorfal Provincial, 
the rest being maintained. The market has now adjusted 
itself to the dividend distributions, and the next table 
shows the present market prices of the equity shares and 
the dividend yields obtainable, together with the lowest 
and highest prices recorded in 1932: — 





Prices, 1932. Yield % 
Present | Div. | allowing for 


Price. | Rate.| accrued 

Low. | High. interest. 

% £ s.d. 

Midland, £12—£2 10s. pd. ...... 6t 8 8 i | 413 6 
Midland £1, fully pd. ...........- 62/3 80/6 78) 16 426 
Lioyds “A” £5—£1 pd... 41/9 | 58/3 | 54g] 12 | #10 3 
Barclays * B” £1, fully pd. ... | 47/3 65/6 65/- 14 476 
Nat. Provincial £20—£4 pd. ... 98 143 12% 15 414 3 
. £5, fully pd. ... 15k 20 18 15 4 410 
Westminster edi pe 6/5} 80/8 | 1/- | 18 | 424 0 


~ Jnvestors who purchased British bank shares during 
the disturbed period after the 1931 financial crisis have 


received a highly satisfactory reward for their faith. It | 


may be long before an opportunity recurs for the purchase 


80 THE ECONOMIST. 


[January 14, 1933. 
of shares in the “‘ Big Five,’’ on a yield basis of over 
| 7 per cent. In 1933 the maintenance of earnings at the 
| levels of 1932 may be a task beyond the powers of the 
| most skilful of bank executives, unless interest rates shoy 
a stronger tendency before the year is out, or a substan. 
tial trade revival diverts resources from investments ang 
bills to advances. The success with which the Britis), 
system has resisted three years of world depression, how. 
ever, affords the best of auguries for the future. We hope 
to deal at length with the banks’ balance sheet figures iy 
a subsequent analysis. 











THE WEEK IN THE MARKETS. 
THE LONDON STOCK EXCHANGE. 


SETTLING DAYS. 


TICKET. | 
January 24. 


Account. 

January 26. 
Inciprent New Year optimism was short-lived, and tle 
volume of business tended to contract, though prices wer 
generally maintained. The Gilt-edged market was in- 
clined to place a bearish construction on the reappearance 
of trustee borrowing, signalised by the Barnsley Corpora- 
tion issue. The possibility that temporary deferment o! 
the Treasury's reported intention to effect a refunding 
operation might reflect official confidence in the mainten- 
ance of low interest rates was largely overlooked, and 
quotations eased appreciably. Industrial shares were less 
active, and railway stocks were sold after the publication 
of New Year’s traffic figures, for whose unfavourable 
appearance the calendar was partly responsible. The 
gamble in South African gold mines, simultaneous!y, was 
suspended rather than checked, pending clearer indication 
of the dimensions of possible Union taxation and the fats 
ot the Hertzog Government. 

British funds were firm in sympathy with the sterling 
exchange on Monday, but gradually lost ground, buying 
orders being confined mainly to small investors. Local 
Loans showed weakness, and Three per Cent. Conversion 
declined to 1$ discount. India loans were easier in sym- 
pathy, but Dominion issues generally held their ground 

Only a moderate business was done in foreign bonds, 
but a firm demand arose for South American issues, par- 
ticularly those of Brazil. Chinese bonds, however, were 
heavy, the market being apprehensive of the gathering 
war clouds in Northern China. German bonds were easie? 
on profit-taking after an extensive advance. 

Home rail stocks turned sharply downward, first on 
anxiety pending the National Wages Board’s Award and 
later on the publication of traffic figures which afforded 
comparison with 1932 returns ex the New Year holiday 
The decline in prices, however, exaggerated the volume of 
selling. Argentine railway stocks made a fair recovery 00 
reports of an amicable settlement of wage questions on the 
Great Southern and the Western, and of a relaxation of 
Argentine exchange restrictions. The trend of traffic re- 
ceipts, however, remained unfavourable, particularly 00 
the Central Argentine. 

The industrial share markets were quieter, though n° 
recession was recorded in prices. The industrial outlook 
was still regarded not unfavourably, but recent increases 
in quotations were held to have discounted a moderate 
economic improvement over the next few months. Elee- 
trical shares were mainly firm, with the help of the returns 
of electricity output last year, which established a ne 
high record. Motor shares, particularly Leyland and 
Rolls-Royce, were in demand from the provinces, but 
receded on subsequent profit-taking. Coal and stee! 
shares became irregular, after initial strength. Tobacco 

| shares were dull with the exception of Gallaher, which 
rose on a rumoured offer for control. Breweries as a whole 

were easier, but Distillers recovered after speculative sell- 
ing, on the maintenance of the interim dividend. The 
tone of textile shares was satisfactory, although only § 
small business was done. As regards the Boots 
deal (discussed on page 85), the market adopted 
| ® somewhat conservative attitude pending the clest 
ing up of the position vis-a-vis the Treasury. The 

Woolworth figures (set out on page 86), disappointed 

the more optimistic sections of the market. Bank shares 
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) had an improving trend, and insurance shares am | ie Dee. Jan. Jan 
Oils - - : -* ° 
remained firm. io 108. Natl. Riscutt sF Ot ry} 
\fter an idle start, the rubber share market became 1028 1024 | Phelps Dodge... 4h 2 5h St 
more cheerful, despite a slight recession in the price of ae Be - ow % 
4) - . ne 
ity. Tea shares showed welcome, if overdue, " | Studebaker ........ 4 4 4 
the commodity 41 44 | «Un. F 
y ge Tn, Fruit ...cccecsees 4 
strength, public support coming in to reinforce profes- 27; 278 Us. lester... 9 * 
sional buying. Oil shares similarly improved after a dull m- wmiteteanh — a a & 
start. mainly on a recrudescence of cautious buying from 18§ 19} | Westinghouse 27h = 3029 
start, ‘ . Sans ; ee . 15 174 Wooiworth ......... 3 3 ¥ 
Paris. Anglo-Persian, however, were easier. leh 18d 
— a 9° wee i ’ Sk . ; 
The Kaffir “‘ boomlet “" was interrupted, Johannesburg ha 0 4m tt Am. Tel. & Tig. = 1048 107 1064 
becoming first neutral and then a seller; while Paris was ae seh saan cog. | Inez Tel. Teles... 5 2 1% 
undecided. Some profit-taking occurred of the low-grade | Amer. Smelting’. if 1 13 laa | S : 3: 
; . " ID Setconsene pe > iti 
mines, though a ~ wane a gg eee Bethichem Steci” 128 «15 1sg | We UaionTig. 1. 2 238 = 28t 
, c rket generally was inclined to | Chrysler Motor... 15 16215 : 
nd of the week. The market g ay a Corn Produce Rif. 53, 54} 544 | AssociatedGas“A” 2 2 02 
void new commitments pending the solution of political Restman Kodak... 53 564 584 | Pan-Amer. B(New) ut 2 2 
: ; sailed n.Klectric(New) 14h 158 15f | Shell... csccseeseens 14h 4g 
problems in South gv Base neem . ere oe Gen. Motors 124 138 = 14 | Shell Union 00... 4 $s 
ce , ; » ¢ pr) n e e ge, Int. Harvester 20 22 23% Std. Califo: ow 25 25 
inder the influence o rising prices on the metal exchange, | (pt arrester s 12 13 Se ewes. cennine 30 308 308 
but tin shares were subjected to liquidation in mid-week. 


Little interest was taken in West Africans, and the lead- 


By courtesy of the Standard Statistics Company, Inc., 
‘yg issues in the West Australian market tended to recede. 


of New York, we print the following index figures of 
American values calculated on closing prices (1926= 100) :— 


“ FPrIvaNclaL News” DAILY BARGAIN INDEX. 
(Approximate number of Bargains recorded in Stock Exchange Lists.) 


193}. 1932. 1933. 































































































































Be- 
: Jan, Jan. 
Jan. §,| Jan. 6, | Jan. 7, | Jan. 9, | Jan. 10,| Jan. 11,)Jan. 12, Lowest. | Highest.) Lowest. | Highest. — ‘ - 
1933. 1933. 1933. 1933. 1933. 1923 1933. Ge Fear. } 
Government and 337 Industrials ... 51-5 114-7 32°4 61:6 46-4 46-4 | 47-3 
Municipal Loans | 1,688 | 1,712 793 | 1,668 | 1,718 | 1,652 | 1,604 33 Rails ............ 31-7 | 105-7 13-1 38-4 26-8 26-8 | 28-9 
Transport, Com- MH Utilities ...... 90-6 187-6 52-9 99-4 829 82-9 83:6 
munications, and eee I —_— —_——— | —— -— — | —- —_— ——- | —_ -—_ — | —--——_———- 
Public Utilities ‘ 1,259 1,353 757 1,527 1,422 1,317 1,261 Total, 404 stocks... 54-7 124-6 32:8 64-1 49°3 49-3 50-3 
Commercia! an 
Industrial® ...... 2,493 2,544 1,271 3,064 2,656 3,067 2,652 aici 
Banka, [ngurance io 
and Financial ...| 629 | 599 | 298 | 756 | 608 | 62 | 572 | S¥foame picid of | 
Vinee (including y Stoc s , ‘  daiaaa ai gay, | , 
Nitrate) cassssee 1,083 | 1,146 | 554 | 1139 | 849 | 850 | 745 ccovucmaseemeatl fsheied Weeded edeead Releceed beaded intheted theen 
0 soorgoomaneens 155 156 90 207 ne 138 131 ne 
Rubber, Tea an ms 
ID odeiadieanen 4 104 50 163 160 212 192 DAILY AVERAGE OF 50 AMERICAN COMMON STOCKS (1926 = 100). 
et 7,381 | 7,614 | 3,813 | 8,524 | 7,532 | 7,897 ! 7,157 tess | —— Jan.4, | Jan. 5, | Jan.6, | Jan. 7, | Jan.9, | Jan 10,| Jan. 11, 
lela enna 33. 933. , Ch h . 
> Scleteer nee ealisten anita. (Jan. 11)| (Jan. 3] 2933. | 1935. | 1933. | 1933. | 1933. | 1933. | 1935 
“ PLINANCIAL NEWS" DAILY AVERAGE OF 30 INDUSTRIAL ORDINARY STOCKS. 54-9 | 51-2 53-9 53-7 | 54-3 | 6 | 53-5 | 55:2 | 54-9 
(1928 = 100.) cites ici Ma intial inline iets 
cubeesemein * Closed, 
7 | tee Jan. 5, | Jan 6, | Jan. 7, | Jan. 9, | Jan. 10, | Jan. 11,| Jan. 12, TOTAL DEALINGS IN NEW York. 
(Jan. 10)\(Jan ¢| 2923. | 1933. | 4983. | 1983 | 1933. | 1933. | 1933. 
L —--—-—__——- Jan. 6, Jan. 7, Jan. 9, | Jan. 10,} Jan. 11, | Jan. 12, 
1933. 1933. \ " 35. 33. 
68-6 | 67-4 | 61-5 | 67-7 | 67-8 | 68:2 | 68-6 | 67-9 | 67-9 - Ew ee) a 
ihe 
Stock Exchange— 
“ FINANCIAL NEWS" DAILY AVERAGE OF 20 FIXED INTEREST STOCKS. Shares (Thous.) ... 1,140 930 1,150 4,610 920 
Bonds (Value 3 
(1928 = 100.) Thous. $) | 9,600 13,500 13,000 15,200 14,400 
Highest | Lowest rb— 
Mf 192 Jan. 5, | Jan. 6,| Jan. 7, | Jan. 9, } Jan. 10,| Jan. 11, | Jan. 12 Shares (Thous.) ... 190 160 140 200 120 
Swe |(an. 8) 933." | 1933. "| "1933." | “1933.'] “1923. | 1933." |" 1933.” 

















® 27-hour session. 





124-2 | 123 9 | 123.9 | 124-0 | 124-2 | 124-2 | 124°2 | 124-1 | 124-0 


PARIS. 


Conditions on the Paris Bourse were dul! and unsettled 
at first. Banque de France declined together with a 
number of other banks. Sentiment was adversely affected 
by fears of fresh taxation. Rentes had an irregular appear- 


(Continued on page 84.) 
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FOREIGN STOCK EXCHANGES. 
NEW YORK. 


| (he tone of the markets was appreciably improved by 
“© unexpectedly favourable Steel Corporation return of 
tilled orders, which showed a decline of only 161 tons 
wring December. This was held by the optimists to 
‘ugur an early seasonal improvement in the industry, and 
“ven to justify hopes of the avoidance of a dividend reduc- 
— a the preferred shares and a threatened cut in wages. 
oe = may be, the figures came opportunely at a 
oe - 1en slightly improved market sentiment was 
8 or a lead, and encouraged a sharp rise in turn- 
a a = in prices. Bonds showed consistent strength, 
hen al ~ € more speculative groups. The stronger 
: avi eee was a favourable factor at the outset; 
the eel ener conditions were reported also from 
ot ceca o ustry, where operations rose to 15 per cent. ! 
tural steel; a owing to increased demand for struc- 
diene = the larger requirements of the automobile 
510,060 ca e sales of General Motors to the public were 
leslie then 1982, against 937,537 in 1931, and to 
loadings in the + Sept 928,630. Railroad freight car 
000 in t week of 1982 were 407,000 cars against 





Moody’s Investors Service Ltd., acting 
as agents for their New York organisa- 


i tion, can supply immediately a complete 
statistical service on American Com- 
company analyses for circularising, or 


panies (up to date to the current week), 
any special service. 


MOODY’S INVESTORS SERVICE 
LIMITED, 


King William Street House, 8X 
Arthur Street, E.C.4. B 
Tel. : Mansion House 7685. 8 
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: . “@ corresponding week of 1981. A gradual 
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Coenen ee en a ee nn ee een ee eee eee ene ec ee ee ennai annie 


LONDON ACTIVE SECURITY PRICES AND YIELDS. 


i New York quotation, or with definite American interest, are distinguished by italics. 
Notre.—Shares with a New 5 


stocks are definitely redeemable at a certain 
allow: ig made for interest accrued since the ae eae bean nen ment is taken when the stect stands ate 
‘i on the stocks and shares qucte’ belo ehiaiatesdadnamiis ob oy taiate ces culated on the dividends paid by the compa 
ayes the putt leshohes uny posts ax bam os tition in above par. ‘The return on ordinary wocka and . Pete 
hen the quo 7. a a candice . 
discount and the earliest date w ' 


ny during the last yee. 
maven ane ae _—— ae | | | 
———— Ss atom Year 1932. | Price | Price | pi,. | 
. Prices : Year Jan. ] to 4 t Jan. | Jan. | or | Yield. 
} . Na ‘ 
| Year 1932. Price, | Frice 931 Dec. 28 Name of Gevustty. 4 Fall. 
— Jan. 1 to ; Jan. Jan. | “op Yield. | (inclusive). 1953. 1953. 
xear =| Dec. 28 Name of Security. 4, J). | Pal. : ——— l¢ 
1931. ive). | 1933. 1933. | High- Low- | High- Low- bres vi a. d 
|! = £ s.d.| est. est. BE apt Inia eontensimreemeretncnage Rys.—cot. 
ii - nat - High- Le~- ee ome |) cee Foreign “= Db. 8 8 soe Na 
igh I Se ee a ie 8 8 6 | Paraguay Cen. 2 .) 8 895 +5) 716 & 
vst. | @ — British Funds. 14 on | ol 3 8 6] 21 117 86 | San Paulo Ord. Stk. ... / a-| a-|-. loo 
544 | Console 24% .....00e-0+- : wet +4) 315 0) 150 94g 5/- | 10/6 | Taltal Rly. Ord. £5...... | Sie teal te 
60# Vi lll | 8} ein = 99 eee 3 . ; 65/- ie 7 2 1 Utd. Havana Ord. St... | ’ 
97 | | Conversion Loan 2» i vue 3 i I 
8 67 | — | a3" | — % 1940-44... ree 11st ‘+ 310 0 Banks. 4/- 33) —9d NU 
} 117% | 99 | Do. 5% 1944-64... 108} 109° + 390 9 6/10) 2/3 | Anglo French (£1)...... | a) 3 ts a] 
108 932 | | Funding 4% 1960-90... 93 o- | 2 3 0} 16/9 5/ 3 8/— | Anglo Internati. (£1)... | die | 5} die pits 
eS | iS et Bee oes | wet | | 3 8 we | 89 | of dis | Anglo 8. f A £10 £5 pd! 5¢ die | eT sees A 
Ieee He, 3% Treasury Bonds ... | 1024 108 | o)| 315 6) Gh ab) 37/6 | 6h die | Amerie \ BS) fy poi A) Se | | et: 
ee ae 103 | Victory Bonds 4%...... a 983 +%| 310 6) 256, 12/6 sie 34/3 Bank of N. Zealand £1 | ss | 32th | ay dal: 
98 85 — FAI | War Loan 3% covoccece 37 86 —< ; 2 9 44 = 353. 235 Bank of ave. ee oe Sale | eae | s 6 | 460 
w=  | 3 | 60% | Local Loans 3%......... 63 624 | — 7 | ase 65/74 47/6 Barclay B. te ) 26/-| 263!) 43a! 323 é 
703 5 sap ge OS) eatin ae 7 15 a 40 0 58/ Fle 21/6 Barcel. (Dom. &e. 7h 8 +3 511 0 
46 294 6 j I Sean aliaieeanil 5 —~3!406 26/44 19/9 2 Bk. of Australasia (£5) — 5 19 9 
42 0. Y% 874 = 887 64 9% Tt 00) £50 | £48 —£1$ 5 19 
5. 34) 82 | > io rcatseee ~ | 400]  o Bk. of Montreal ($100) Sa 
eal | a 2 | 49 | = 44°. 1958-68 ... 108 ae 3.7 0! 63 47 = = Bk. of N.S.W. (£20)..... ay = Ae 2 
86 55 115 } 974 | Palestine 5% 42-67..... 106 106 318 0 26 18 3 British Overseas A £5... j l 14 + i 5 09 
pI | 94 107 87} | Ulster 44% 45-75 ...... Si : 14 93 Chtd. of India eo | 19/6 | 16/3439) 3 2 9 
| 874 Dom. 6 ag 105 105 |... : = it 9/1 16/74 10/3 | as I | 66/3 663: > ® 
17 Australia 5°, nas 104 104 ne J / 67/03 45/— ric eaed 45- 476 | +2/6 3 
8 58 107} Canada 4% 1940-60.... 106 si 4 6 6 66/63 43/3 / Do. B £1 fully paid...... 4 3 8 0 
| 35 | 1034 | 1003 Ceylon 6% 1936-5l..... ae or 14a 14136 42/6 | 38/- oi. ale? Eng.Seot.&Aust.£5£3pd 4 at were 2 S 
ey a | 107, | 914 | Gold Coast 4 ao lllx 11 ccs : * ; n 2 6 34 ee ee aie | £115 | £119 486) 5 09 
1 | 94 Kenya 5%, 1948-58... i lllx 5 120 92 Hong. and 8. wee Ht cars | say -341 480 
108} | 90 | 1133 | | Nigeria $% 1950-60... | Mx | lz). | ¢ 2 6 113¢ | 93 | Lloyds £5, with £1 pd... ivan 1648 
"RO, | 968 || 102} | $8" | N.S. Wales se, Toe. | i071 |107 | | 48 8 63/9 | 38/- a = Martins £20, £24 pd... me | we ai-| ° a9 
80 464 lll 84 | ON. Zealand 5% 1946... 103 104 +1 414 9) 7 4% 80/6 | 62/7 Midland £1, fully pd.... 29 30 +3) 419 
1028 85 104 | 70 | Queensland 5%, 40- 60 103} | 108} « | 4 3 0) go/e | 60/6 294 | 218 | Nat. of Egypt £10...... 44 454 4] 5 10 0 
= tS hte | lana? te ite ics | 4 8 Ol 314 19 at 28 Nat. of India£25,£124 pd, 13h) 123 — a| ain 0 
105 82 104° | Hs | Strts, Sett. 44% 35-45 43 27% 14¢ 9% Nat. Prov. £20, £4 pd. | £411 6410 461) 4 40 
Te | Foreign eta. || Glax! cox | +44 os at 357" | 298 |i 418" | sao | Royal Pas 490 a8 nde 105 «10fx +b) 510 
| entine 4%, Re eons | l st. of S. Af. ’ » I om 411 0 
Osa | 87. 1 2033 | a6" || Austrian 69% 1923-45. , 101 | box 4 | 115 31 “ap | oy “tie yi | Westminster €4; £1 pd. || 79/- | 18.8. ‘et 
10 oon foot | 254 || Do. 7% Int. red. by 1957 554% 344x +3 | 10 2 9) go/l0g 47/6» 80/3 | 56/ 
ost dof | ai8| 28° | B. Aires (Prov.) 34%... 109/109 |. | 6 6 9 Insurance. 233; 23%) .. | 400 
56 | 29 } 112 | 94 | Belgian 7% red. by 1956 274 28% +1 oo ‘ 24 l Alliance £1, fully pd.... | 12 12g + ; 3 3 
112 j 89 38 15 Bulgaria 74% Loan..... 644 664 +2 712 0 } 21 16 13 of Atlas £5, £1} en | 20 21 + q 418 0 
| 3 69 | 50% || Brazil 5% Fund, 1914 30 3504 +5 | ow 15 9 224 | 17 Com, Un. £28, fuily pd. |, i 6 i 4+d) 469 
7 43 “6 28 | Do. 6% (1927)...... 10g | 178 | +7 don | 246) 163 164| 11 | Gen. Accident £5, : ig pd) a8 28 fi 310 9 
79 28 0 9 | Chili 6% (1929) ......... “a 45 i} +1 /12 5 Of} 15 ll 29 | 20 ~~ Lon. & Lanc. £5, £2 pd 4b) OR ee 
94 20 47 j 31 | China 5% CADRE ecco cceee 72x 7144x + 23 73 9 284 } 1 368 | 26 ' N.Brit.& Mer £5, £1} pd. } 18 18 ; oo 413 0 
52: 33 79 52 Do. 5% (1913)... 97) | 98) +1 | 8 2 0) 34H!) 25 84, 12g | Northern £10, £1 pd... || 15t 154 : 3 8 0 
704 | 55 1063 | 61) | Crechosiovakia 8% 834x ee! ow ' bee 16% 12 1st af Pearl (£1), fully paid... | ast 16d | i 450 
134 | 78 864 | 67 | Danish 3°....... 75 | 78 +3 | 8 6 9) 13%) of 17 | 10 | Paqnix £1, fuily pd... || 25§ 258 | | 3 8 
| 70 | 7 | 38 SN GIT, csccsextsenee 98 97 al its... 8 144 9 264| 18 Prudential €1 A ........ | sore so). | 212 9 
a) S| 993 | 794 | Egypt Unitied 4%...... 63x 66m +35 | 1012 3 244 17 oof 30/— | Do. £1, with 4s. paid... | i oi +a) 4 00 
85 664 | 73. | 40. | Estonia 7% 1927 ...... 75 15 + | 8 6 0 4o/- 28/9 4 . 44 | Royal Exchange (£1)... 78 % 14% 319 $ 
7%} 35 | 844 | 57 || Finland 6% 1923 ...... 26§x' 26 — 4/446) 6a 4 8i | 6% | Royal£l, 10s. paid...... a: @) . | 452 
928 | 70 28 | 23§ French 4% (British)... 95 97 on tyes? 8% OCG 4a| 3. | Sea Ineur., £) fully pd. | Hi — 330 
31g | 20) | 91 | 524 | German 7% .............. 87 89) 424) 6 4 0 St) 34 3 | 3a | Sun Insur.. £1 with5/- pd ; 614 4 213 0 
106 | 53 | 3 42 Do. 54% Sta. Bds. 1930 | 334 +4 eee 3h 2h | 4 | Sun Life Assur. fy pd ? i6 +2! 219 0 
$1 | sof = 224 | Greek 6% Sab. Ln. ... rh 35h +3 | jo 3 1s ri ef | 114 | Yorkshire £1, fully pd. 153 | 
i | 81h } 26 Do. 7% Re UBEE o00. 474 | 554 +8 | 13 4 | 
1043 | 75 Hungary 7$% -........+. é c+) | 77 3 Investment Trusts. no 
the = - oa spent 54% ion 65 toh oe 43 |997 0 293 | 229 240 | 215 | a Oy a | — iS 
| } | do. 6% ¢ — ore wee Anglo-Celtic Ord......... [ . § v 
Tet | Teh Toh | °F | atexican 590’ is99) 100° | 98° | 3 | 4°23 0 a ee ha Atlas Electric, #c.,€i... | i! 2 
ae) SS Norwegian 4% 1911 ... 66 1. ow 21/6 | 10/- , 14/- - | Brit, Assets Trust 5/-... | 13; 5 
78 105 784 ‘ ~ 45 ~ 22/3 | 10/ . : 190 
as | 40 | SS | 28" | Pera TH% 1982... 80 | $24) +m) oO 0 iss | ise | 196 | em Debenture Corp. Stk... | 199 00 
7 NED © Uinenceecennuicnene 1 ot 6 : | For. Amer., a = 
eC set = || Roumania 4% Con. 1922 wo 103 4 ' 316 0) 171 9 12 125 a i=, | 65 90 
104g | $2" Hada’ | 794 | Siamese ery 954-64. 95x} 95 |. | S14 0) 110g 70h 73 125 | Guardian Investment . || 147} 2 0 
= | 75 | 95 | 70 | Swedish 34% + ppeene 62jx 64jx +2 | 1112 6 186 +t a 137 | Indus. & Gen. Ordan.n | 38 ss 
| | S. Paulo Coflee 9% +++ | i an ese 32 ‘ iJ t. Trust Ord....... ~~ U 
7 | 39 yg A Turkish 4% Unitied ... | oo ase —5 |} 11 2 3) 427 | 335 388 | =. } Lake View Invest. 10/- | 12/6 122 0 
10, 4 55 | 36 Uruguay 5% 1919 ..... 22/-  15/- 17/104 170 I! Mercantile Investment, || 210 9 9 
so | 46 | S18 236 | AS} 155 | Merchants Trust Ord.... | 180 $0 
| Corporation ~ 65$x 73x +7) 814 3) 235 210 205 | 280 | Metropolitan Truat...... } 315 15 @ 
| 64 25 | Berlin 6% 1952-57...... 13, | Al3 on 3415 9 380 313 © 325 | 35) | Nineteen Twenty-eight || 43 14 10 
“ oat 115 983  B’mgham 5% 1946-56 114 114 * $15 0 92 50 50% 354 | Nineteen Twenty-nine.. | 47 15 9 
ort os Wile 994 Bristol 5% 1948-58... Mo (Ml | +) | 4 5 0) ag 4m 50 8/9 | Scottish Investment(5/-) 89x i 0 
ae% = 112} 91 Centra] Electricity Bd. 18/3 10/- 11/44 32, Scottish Mortgage, &e, | 132} Te 
1054) 90 5% Stk. 1950-70. 75 | 80 | +5 | 815 0 9253 1859 - , Stockholders Iuvest. ... Nil 
SI FUE wreccecscncouins | 421 0! 304 50 Oceanic £1 ...... 3 
953 | $2 Sot | B. London 3°, 1960-70 _ — 7 | 4:4 0] gf 67 67 : catenin Ord.... | 139 10 0 
101 j H oe | 98 f Johannhbg. 54% 1937-52 86 854 = + > a 10 0 2M 185 171 1 1 United States Debentare 162 
105 | 59 L.O.C. 3% Crevcceccsccces 89 89 as 3 6 0 243 185 188% i l4 Financial Trusts, &c. ; 4 
71 | 603 Met. Wat. Bd. B 3%... us | us +1 | 318 0 : Argentine Land, &c.,£1 | 15/- Nu 
73 | 97 | Pt. of Lndn. 5% 1950-70 108gx 119x | +4 314 0 | a9/-  5/-  a0/- 7" | Australian Estates, &c. || 244 Ni 
107 | 98§ | Seine 7% 1935~52...... 104 105 +i 416 0 39) = 0 27 | : Brit. Nth. Borneo £1... 2/6 430 
7 105 | 68 || Sydney 54% 1954....... 4/6 2-36 ly { Brit. 8. Africa 15/-fy pd | 17/9 515 9 
| British Railways. 35 | 344 | - | 8 14 0 18/108 5/- | 20/- | O. of London Lt.Pty. £1 | 15/- 43? 
| 22 G. Western Ord. Stk.... . as Nil 17/6 12/6 17/6 | 12/6 Dalgety 20. 85 ~~ 6 
; 69: 48 | 28 | L.& N. B'st’n Def. Stk. A | gp Nil 6% 4 a at Po > cat | 5/- Nil 
ai 3 Do. 5% Pref. Ord... 37 39) +2 | 1213 0 } 10 7/6 9/4 3 Hodes m's Bay Co. £1... | 17/6 Nu 
: 1 65 | 25 Do. 5% Pref. 1955... 4 18) | +1 5 8 O ae 18/- 25/6 | 13/- | Do. 5% Oum, Pref. £5.. | Ni 
| 33 | & Do. 4% 2nd Pref. Stk. | } log _ ; ii2z9 4 2t 3 | 2t Java lnvest., &e., £1... bi 8/9 Nil 
44 ot 9 L.M.S. Ord. Stk. ....... || o. } 244 ! on” 1 wd 20/- 1/6 11/6 | < i Peruvian Ord. stk, .. ' li Nil 
34 te 13 4% Pref. Stk 1923... cy 6] as) 420 4 ; 4 | at — Pref. stk... | 5 720 
5! 67 31g | Metropolitan Cons ..... | gaa | aa;-11763 23 8 134 | Précbixe Holdings €1... | 11/6 us 
7 It | “S| Southem Det Gav | Sa’ | Sot) a | "we 139 | a9 | 143 | 99 | Staveley Trost eh ov. |) ia/s si 
% ti stn) Deu Petoekeall sol iat) Sata tae | cae | ane) | Saden Punseteoai” | ae 
134 | Do, 5% Pref. Ord. Stk.| 30. | 1 | $10 9) 3e/1g 14/6 37/- | 16/- | Su 616 0 
| 29° || Onderproune Ove ai. || ast | awd! t2 | $8 8 | t Ord. Ea e-seee a4/- 800 
20/- 15/- Underyround Ord. £1... | ’ ' 249 17/9 ark 7104! Barclay Perkins £1...... ' 20/-x 417 Oo 
oye oo | a oe 9 | Bass Ratcliff Ord. £1... | 56/6 6720 
Dom. & orsign Rvs. | aza | ase | +3 | = 62/- = owe | $32 | Benskins Watford £1... | sus wi ; 
i ‘A . ame if i ‘ - i} 5 a : 
614 | 2% | 7 Bag PaciucOrd. Stk. | 1 | ay | tat] ou ll GayS | 2s | SBS | 2g, Coumge Ord. Sis. | 4e- | 812 0 
S| St| itintWemsorer ii pi atits| # | si> | sas || ste | soft, | Disttilre Cor Ona'ai t Sate 720 
7k B.A. Western Ord. Stk. | 18 | 208 | +26 Nil | 61/- 42/3 | 57/9 | 40/- \ g3/- § 0 
31 1 ; 18 | 225 +4 s | 61/ ~ |) Guinness (A) ........... °| 1 
es | TH | “Sy loc Urguay Monte ve || ust] ae’ it Nu toga | 79/6 af) Sis Ord. Blnvwne | $3), $12 
| Cc. U a _ 2 2 5 0 44/- a = * weresesecee || 25/ qu 
72. | 17 | | Can. Pacific Com. (825 limeteimis’ 0 | Say | 23/6 || 30/3 | 21/- Micchall & Botiocs él... | 42/ 6 1s 
2 | Can. Nat. 1927 Guat.4% | 77x | TE oe | S3/- | 39/-  47/- | 35/- , 1 22/6 is * 
et 9 Cordoba Central Cons... | ae a bee PE: 10 | ous 23/- | 25/- a ] * Aha a 50/ ; + 
: ous 15 Costa Rica Ord. Stk... | +3 Ni | 62/- | 49/3 | STH | 40 ylor Walker Ord. éi | S8/- 730 
29 40 | ii | Bowe Rios Ord. Stk. | 1d lori tit] na | Sel see | SRS | SAS | Weep Comoe per ae || 2 
: 708 62 | 22 | 6% Cum. Pref. ae is £ le Nil S6f- | SS- | 4 | SOP | Coal, ron and Steel. | Nil 
i} > 13, || Do. 4% and Pret. a i) | 10} | Amal’ Anthracite St | 1/3 Ni 
; ' “1 G.W. of Brazil £10...... i gs + ns 6/44 2/- | slat! ete! Do. 9% Oum. Pret ai. | ays * Nii 
i $5 | $1 | in. Ry. O. Am. No par | | te | $3 Ni 14/7) - | | Whit.A.lj-| 4 | 613 0 
; $21 I 7 || Leopoldina Ord. Stk... | 13 Nu y i a. | ay +94 | 
be 35/- | 15/- | Nitrate (£10)...... | Sy- | 30/- | ose 
| . t Breve of Income ‘Tur 
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Vrices 
Prices = 1932. 
Year an. ] to 
1931. Dec. 28 
(inclusive). 
low- High-, Low- 
est. | cot. ests | =... 
' | 3/8} «1/9 | 
43) UM io) 1/9 
Het 9 || 1206 | 4 | 
y7/- | 8/9 || 12/6 | 1/1 
ag/9 | 10/- |) 4B | Nee 
4/6 |- 
3/44 «Sd =| «(2/20 . 
9/104 2/6 |) 7/18) x 
éi/lh 44/6 || 61/3 | 47/6 
V3. «2/3, 4/6.) 2 
9) 2/6 5/68) 2/78) 
26 ad! We! Sd 
2/14 3d) V-| 3a 
24/3, 10/19) 17/3} 9/6 
3/1, 5/108) 3/78) 
5/44, 1/10 33 | I-| 
23/14, 12/6 18/9 | 12/74, 
‘ 33/- | 20/74 25/10) 13/6 
als 2/6 || Si-| 3/6 
13/3! 6/3) 9/6) 5/58) 
yi 74d 2j- | 6d 
10/14 3/6 || T-| 3/9 
ao 8/9 || 24/6 | 15/78 
10/74, 3/3 |) 7/6 39 
yol- | 16/9 | 27/6 | 22/6 
22/9 10/9 || 17/68) 10/3 | 
19/3 1/3 || 15/- | 8/9 
¥5) 6d) 62/6 | Ugd 
8/9, 2/6 10/6) 4/7 
316 13/9 | 14/8t)  5/- 
$1 ny $77 | t 
11/3 9/24, 5/1 
23/9 14) ly) 25/3 16/3 
5/- | 2j- 6/4 | | 2/9 
¢ 18/- | 5/6 15/104 7/6 
: 25/7}, 11/3 |, 23/6 | 12/7 
14/14 3/6} 12/6) 4/9 
le 4 |) 10/9 | 5/6 i 
9/10 2/6 | 9/3 | 4/103 
13/6 4/6 | l6/- | 5/6 | 
$56 S4/- |, 48/3 | 35/7), 
45/74 24/74) 38/54) 23/9 | 
40/74 19/3 | 45- | 22/- | 
16/6 15/14) 15/3 | 11/109 
25/- | 10/- |, 19/- | 10/- | 
28/9 16/6 | 25/-| 17/6 
18/3 7/6 | 15/3 | 10/7}! 
§1/10g 17/5 46/44) 25/- 
a oe 48/9 | 25/- 
50/10 41/14, 54/3 | 42/6 
i ' 
25/10) 15/- | 23/9 | 15/3 | 
67/6 47/6 70/6 | 50/3 
63/9 46/3 | 66/6 47/6 
23/6 | 17/6 | 22/6 | 16/3 
1/3 2/9) Uyj-] gSy/- 
: S2j-  M/9 | 44/3. | 32/9 
br 4b 6t 4 
37/3 | 23/9) 24/3} Ly 
25/- 18/9 | 26/7%) 19/14 
$29 $9 $19 | g9 
62/6 54/6 | 72/3) 55/ 
$59 27/6 | SO/3 | 28/9 
WS 28/9 34/- | 27/3 | 
38/3 Hi- | 46/6 | 32/6 | 
t 55/6 28/ 9 32/6 | 26/9 | 
49/9 | 40/- | 52/3 } 41/3 | 
$5l4 $105 $isz. $5} 
26/— 20/6 || SO/Lp! 23/44 
; 42/6 4/9) 50K %/- 
29/-  25/- | 34/3 | 25/3 | 
25/9 20/6 |, 2g/- | 22/1) 
| 49/3 4)/- 56/- 41/3 
\ wie 25/44 34/6 | 26/- | 
; 8 aie | 40/3 | 29/74) 
oe rd = < 
ish 15} gore | aes | 
aus of 1234, 96 
3 2h 
mS) al 
is 64%) 85 | oe 
i 1s 2 |hC(O 
$9) $12 3 on $3 
U9 27/6 |, 33/ | 21/3 | 
41/3 23/78) 35) 
9/9 sit e/9'| = 
so. LIS | 19/6 | 96 
. 6>/ 4/6 49 | i 
| tlt 41 we] 
us $8/9 | 80/~ | 
‘2 i~  Wi- |) 3773 | 
2314 17/9 |) ae/e | ap 
3) S- | Sl 
$0/9 25/9) 45/7 
Wily 8-3 | 
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WwW Pref. | 
Tea and Ruvber, 

| Allied Sumatra £1 ...... 

Anglo-Dutch £1 ......... 

Assam Co. 

Bah Lias 

Cons. Tea 

Grand 
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_ Price Price Rise 
Name of Security. — — } OF | 
1933. 1933. | Pall | 
| 
Coal, &e.—cort. |) 
Baldwins 4/.......00..+++ 3/3; 33 
Bengal Iron £1 .......... 39 3,9 | 
Beyer Peacock £1 ...... 76 7:6 | 
Bolsover Cory Ord.ti. |, 25/-  25- |... 
Rrown (John) Ord. 6/- 26 26 | ove 
Cammell Laird (5/-) 1- Li- | a 
Consett Iron £1 ......... 6/3 63 ens 
Cory, William, £1 ...... 626 62/6| ... 
Long £1 ...... | 33, S3) ow 
Non.Om.Pf.0.£1)/ 36 3/6) «. 
Bbbw Vale Oni. Uawe } 94 | 91) 
| Do. 7% Cam. Pref §/- | 6d 6d | ote 
| Guest Keen, &c. £1... | 15- 15/- | ... 
| Hadtields £1 ............. | S- 4/9} -3 
Rar. & Wif.6% Cm. Pf. 23 23 ooo 
Horden €l... || 18/-  18-| .. 
Lambert Bros. .......... || 20 7} «20/73 
Millom & Askam £1 S/- | 5i- | 
Ocean Coal & Wilsons | 8/9 8/9 ove 
Pease and Partners £1 6d 9d +3d 
Powell Duffryn £1...... | 73 6/10} i 
8. Durham Steel £1.... || 23/9x 239 
Do. B Ord, £1 .......+.++ 7/6 7/6 
Staveley Coal, &c. £1... | 29/4) 28/9 — Th 
Stewarts & Lloyds £l... | 1574 1574) .-- 
Swan, Hunter £1 ....... 1} 14/3 143 ose 
Thomas (Richard) £1.. | 26 26 on 
%Om.Tax free Pf. £1 | 103 10/3) ... 
yeroft, John, £1 7:6 10/- | +2'6 
U. States Steel $100 ... |, $40} $464 | +96 
| Wéckers 6/8 ...00....000000 | 7/16 2/6 | owe 
WeardaleSteel&c. Df.£1 it t 23s 26/3 + 2/- 
Textiles. i 
B. Ctn. Wool Ds. 5s, 63 6/3 | ow. 
| Bleachers £1 ............ i} 15— 15/7)) +7$d 
Bradford Dyers (£1) .... 176 176 eee 
| Brit. Celanese Ord. 7 -)' 79 7.9 eee 
Do. 7% Ist Om. Pf. £1 | 8&- 7.9} +3d 
| Do. 74% 2nd Om. Pf.£1|| 5/3 53) « 
| Calico Printers £1 ...... | 16/3 16/3 |... 
Coats, J. and P.(£1).... || 4814 48/9 | +7éd 
Courtaulds £1........0.0+. 32/6 32/6 |} eee 
English Swg. Otn. £1.. | 43/1h 43-14) 
English Velvet, &c., £1) 15)- 15/- | 
Fine Cotton Spinneraé] HW U/— ATi— | we 
| Linen Thread (£1) ...... || 24/3 243 
| Listers (£1) .. 12/6 126 
Patons & Baldwins ‘1 46/3 463 
Snia Viscosa Lire 200 . 202k eee 
Whitworth&Mitchei} £1 | 53/14 53/9 | +734 
Electrical Manufactg. || 
Associated Elec. (£1)... || 176 20 74) +3/ld 
| British Insulated (£1)... | 663 70-| +39 
| Callenders <1) eestcocese 639 65-/ +1/3 
| Crompton Parkinson 5/ 20 7x 21/3 > Te 
| English Electric £1... 10- 1314 +3/i¢ 
| General Electric (£1) .. | 389 45) +36 
_ Henleys (W. T.) (£1)... || 64 ot 
| Johnson & Phillips £l- |; 20/- * 
Siemens £1 ..........0066. |, 27/6 21, 6 
Light,&e. | 
' Brasil Trac., bo par... $134 $123) —$ 
- Bournemouth & Pooie || Wj- j- | + 
Caleutta Electric £1... 50/- 50/~ | 
Charing Cross Elec, £1 | 33/6 33/6 
City of London £1...... | 34/6 34/6) 
Clyde Valley Elec. £1. | 31/3 326 | +1/3 
County of London £1... |) 50/- 50/79, +7#d 
Hivdro-Elec. Com. Stk. | $11g $11 | — $$ 
Lancashire Electric £1 | 30/- 313 | +1/3 
, Metro. Electric £1....... » 47/6 476 | . 
Midland Counties £1... | 33/1 3314) «. 
ee Elec. > | 286 _ Gi co 
etropolitap i $57 5/7 om 
Scottish Power £1....... 1 35 " see ae 
pee ee £1... || 389 40/- | +1/3 
} 
Gas Light & Coke £1... 25/-  25/-| 
Imp. Continental otk... | 205 206/ .. 
Newe.-on-Tyne £1 .. 22/6 22/6 | . 
| 5. Metropolitan > Sth. ) 3368 125), 
Cables ) A Ord. Stk, 29 3 .|)hlU+ id 
and B Ord. Stk, 12 12h) +4 
Wireless } 54% Cm.Pref, 79 834) +4 
‘a Nortuern £10 — | 27 274 |... 
niernational hone $10 $lle +$1 
Marcon Marine £1... a so" + 1 
A USER, Sfmecer.ceceeeee ve 13 Mi- |+2/9 
Birm. Sml. Arms £1... | 57 574 - 
—— it” hakeietucrenese | 1314 13,9 +7¢d 
on Motors £1 ........ - | 18/9 21/3 | +2/6 
¥ Motors (10/-) .... 1/9 | 
£1 78,9 \ + 13 | 
25- +2/6 
269 | ue 


3/9 den | 
| 48/1e 41/105 
io eco 


Cl | ace 
19- 







17 vee 
10/7 cas 
14/6 +6d 


33/9 His 
3h. +7/6 
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Prices 
Sion Year 1932. 
ear Jan. ] to 
Yield. 1931. Dec. 28 Name of Security. 
(inciusive). 
High- Low- | High- Low- 
___€ od.) est. est. | est. | eat. Oil. 
| Ite CS/ 1} 14/- ‘5/- _ Anglo-Beaadorian £1... 

Nil 48/6 | 20/- 38/9 18/9 Anglo-Egyptian B £1... 

Nil | S8/10% 26/10} 58/5 24/03 Anglo-Persian £1 ....... 

Nil, 12/6 5/6 23/3 9/3 Apex (Trinidad) 5/- . 
512 0 || 20/- 9/6 l6/- 6/3) Attock £1... ccsccees 

au 2/9 llgd 5/1$ 104d Brit.Controlled(V.T.Cts) 

Mil 72/6 30/9 70/11} 33/9 | Barmah Oi! €1 ......... 

Nu 93 4/7 8/3$ 4/1}: Canadian Eagle, no par 
416 0 | 3/23 Wilh 4 1/0} Kern River Oil 10/- ... 

Nil | 3j- 12/6 «et 16/3 Lobitos Oiltields £1 . 

Nil =|} 10/9 5/6. 9/104 «4/9 Merican Bugle (£1/0/6) 

Nu | 8/-' 3/6, 14/1 3- Phoenix Oil £1... 

Nil || £268 «= £95 | £20 £11} Royal Dutch (fi. 100) .. 

Nu | 76/3 | 26/3 | 55/58 27/6 Shell £1 ....ccccceccecceree 

Nii || 30/1 10/- 55/11$ 21/9 Trinidad Leaseholds £1 
oa 35/11 15/6 36/6g 16/3 V.O.0. Ord. €1] ......... 

i Miscellaneous. 

419 Of) 20/6 16/74 25/10 18/- Aerated Bread £1 ...... 
Nil | 33/3, 15/- 16/9 8/9 Agar Cross £1.. 

412 0) 17/9) 7/3 18/4§ 7/3 Allied Newspapers £1 .. 
Nu 3/93 4g 2/4 Amal. Dental Def. 5/- 
NU | 17/74 12/- 17/3, 11/9 Amal. Metal £1 ......... 

210 © | 20/- | 11/-, 15/9 BO/1}, Amal. Press (10/-)...... 
Mi || 38/6 | 21/3 28/9 19/3 Army & Navy 10/- .... 

3.9 Gi) Lijee 5/1 21/6 | 13/7} Aasoc. London Flour £1 
Bu | 20/9, 9/9 235/44 9/44 Assocd. Newspra. Df. 5/- 

7.0 0} 27/6 18/6 27/6 21/9 Assoc. P. Cement £1... 
Nu | 65/- 52/6 78/— 53/14 Barker (John) £1 ...... 
Nui 43/14 23/14 39/4 22/6 Barry & Staines Lino . 
Nil i 6 St th 6% Boot’s Pure Drug £1... 
eee | 14/3 1/- 14/- 5/6 Borax Deferred £1 ..... 

4 9 O | 37/6 | 29/44 33/3 22/1) Bovril Deferred £1 ...... 

411 6 | 31/3 18/9 | 29/3 19/44 British Aluminium £1.. 

26/- 20/3 29/44 18/9 British Match £1 ....... 
105/— 65/7) 106/3 68/1) Brit.-Am. Tobacco £1.. 

213 0 24/6 9/6 11/6 5/- Carlton Hotel £1... 
= | 6 23 64 2% | Carreras “4” Ord. £1 
— 37/-  25/- | 31/3 22/- Chinese Eng’g £1 ...... 
Nil 20/6  12/- | 11/6 = 4/-_— Crittail Manaftg. £1 ... 
Nil 5/7) 1/6) o/lh. SS Debenhams See. (5/-)... 
Nil 39/- 14/1) 21/6 7/6 Dunlop £1 ............... 
Niu 45/78 17/14 23/6 7/7 Elec. & Musical Ind. £1 

4 1 0 | a3/6) Atj- 30/3 19 Brer Ready Co. 5/- ..... 

5 1 91) 15/9 10/10} 18/6 11/-  Pairey Aviation 10/- 

412 © | 71/3 40/6 52/- 36/3 Finlay (James) & Co. £1 
Nu 6/3 2/3 3/9 2/— Frederick Hotels 7/6 . 
NU 14/6 7/44 «12/8 6/3  Gaumont-Brit, (10, - 

416 0 | g- 4j- 7/6 4/44 +Goodlass Wall&Co.(10/-) 

3 bu 73/9 25/6 51/3 26/3 Harrisons & Cros. Def. 

Dive), 15/3 6/3 8/9 2/9 | Harrods (B.A.) 15/~ Ord 

(Div. 6%) | 59/9 42/6 60/6 41/6 Harrods £1 ............... 

87 OU) 15/6 11/3 17/33 12/9 Sa 

1W/lb | 11/3 23/9 13/- Imperial Airways £1 . 
21/3 8/74 24/9 11/ imperial { Ord, £1.. 

3 17 6 1/- 2/6 6/9 2/14 Chemical Def. (10/- _) 

72 2 95/11g 72/6 100/7% 73/lg Lmperial Tobacco £1 ... 

411 0 $33 $4 $24 $4 = International a 

5 = Q $205 $94 S17 |) $5h Jeter. Nickel of Can.. 

’ | 22/- 18/10g 31/3 20/9 International Tea 5/- 
317 6 24/3  20/- 29/- 20/6 | Lever {7% Cum. £1. 
416 0 23/74 19/3 28/- 20/- Bros. 8% Cm." A" PLL1 
5 0 0 | 52 34/74 58/74 40/3  Do.20°%%Cm.Prf.Od(£1) 
§12 0 | 41/- | 30/6) 40/- 27/1 London Brick £12 ....... 

101/3 | 81/3 llé/- 91/3 Lyons (J.) £1............ 
| 34/3 , 24/1 34/3. 23/-  Manbre and Garton £1 

“ 95/73) 68/14 117/- 85/7} Marks and Spencer 10/- 
46 91 4/8 3/6 4/7 3/33 Maypole Dairy 2/-...... 
S135 ui 6; 1/6 4/3 1/11. Millars Timber £1 ...... 
oe 8/1} 2/- 4/104 1/9 Piatt Brothers £1 ...... 
4 8 0} 38" 20/3 29/6 20/6 | Pinchin Johnson 10/- 

* ¢ 6 : Potash Syn-) oo, ,5 

43 vu 106 60 110 594 dicate of 7% Gld. 
ie 102 50 1108 4 | Germany. 6h, Bas, 

440 78/- | 73/1 95/- 74/6 Reckitt & Sons Ord, £1 

45 0 24/44 10/7 13/9 Ghee 1] MOMS BL 2c. ccc ccvcccceces 

318 0 | 32/6 | 17/6 35/6 21/3 | Salt Union £i............ 

43 0 | 29/3 15/- 19/- 8/9 | Savoy Hotel £1 ......... 

310 0 || 33/9 | 17/9 26/10} 18/- Schweppes Def. £1. 

411 6 | 21/9) 16/14 18/74 15/- Sears (J.) Ord. 5/-...... 

4.0 0 27/- | 21/6 | 24/44 17/9 Sla’ers and Bodega £1. 

33/9 | 22/3 47/9 31/3 Spillers Ord. £1. ee 

49 0 | “Ls 44 ba | Swed. Match,B. (kr. 100) 

: $ 0 | 41/44 31/3 59/6 38/63 Tate and Lyle £2....... 

0 (17/6 48/3 61/10) 43/6 Tilling, Thos., £1 -..... 

415 0 | 'os/- 14/9 27/3. 19/6 | Tube Investunents £1... 
" | 41/3 21/9 32/24 20/- Turner & Newall £1 ... 
ul } 44/44 20/74 35/- GEE Fy CIUEE OD cccccetccescces 
Nil | 37/6 | 28/- 53/14 34/74) United Dairies £1 ...... 

5 510 | 16/3 5/1h 11/10g «= 3/9 United Molasses £1...... 

7 5 9} 4 3 4) 3 Utd. Tob.(South) Ord.£1 
ses 34/44 19/6 37/- 21/6 Wallpaper Mfrs, Def.£1 

518 6 ait 19/6 35/9 22/6 . Wigwins, Teape Ord. £1 

50/3 34/3 74/- 47/6 . Woolworth F.W jor. 5/- 

7 8 0) ; Mines. 

Nil | 18/9 7/6 13/6 3/74 Anglo-Am. of 5.A. 10/- 
75 0 | 455 24/6 | 42/6 23/14 Ashanti Goldfields (4/-) 

Nil | 19/6 7/6  23/- 1i/- | Broken Hill Prop. 8/-... 

ue 10/11 5/2 12/6 6/6 Burma Corp. (Ks. 10)... 
5 16) iNet 5/6 1/34 Bwana M’ Kubwa, 5/- fp 
80 0) iy" 5 123 54 Central Mining £8 ...... 
$18 0 | 32/5 1/3, 47/0 13/9 Cons. Gids. of 5. Af. £1 

Nie | soliye | “7 11/44 ally Cons. Mines Selection 10/ 
43 0 | 1l0/-, 74/0 Tt 44) Crown Mines 10/- ...... 
13 6 9 24 5 1 De Beers Def. £2} ...... 

oars 71/104 116/ 16/5 Geduld £1 .......-seeee0 
| 7/10 6/1 8/- 5/6 | Idris Hyd. Tin 5/- .. 

NU || 31/3 | 19/4 40/3 18/3 Johan. Cons. £1 ......... 
6 6 9} y2/1y) vt 21/- _ 8/1} Lake View and Star 4/- 

nu ag d 2/38 l0gd Loangwa 5/-........0.000 

Bi | 6/- | B/— «14/8 7/1g London Tin 10j- 

NU} 20/6 | 14/3 20/6 +13/— | Malayan Tin +. anoeuisa 

| 14/— | 9/1h)) 15/7 9/9 Modder B 5/- .. 

Ni | «19/14 «11/3 -20/——-:13/14 Mount Lyell eats 

Ni || 7/6 | 3/10) 7/3 2/10§ Pahang Consolid. 5/- 

Nil 131s} 6/3 15/- s{6 Rhodan Angio-Am. 10/- 

Mu CO] C8 ¥ oe Rhokana Corp. £1 ...... 

a 3 2 | al 10! Rio Tinto £5. 0.000000 

a bd | 12/ 4/14 Roan outings Ov. 5/- 
$0 0 1a) 6 04 | 11/3 4/6_—s 8. Francisco of Mex 10/- 
3.00) 91 10/- 5/- | Siamese Tin 5/- ....... 

/ 110 0! 79 Py 100/- 63/9 | Springs Mines £1 ....... 
Nu || 36/68) 15/- | a ly- | 7 BB HL vecercseee 
Ni 15/9 | an 16/10, i ‘Tronoh Mines 5/— ...... 
Nil Bie | 70/- 38/9 | Union Corp. (12/6 fypd) 
Nil 1 af oat — 7/6 | Wiluna Gold (£1) ....... 
Ni 9) 11/3 | 17/6 | Zine Corporation 10/-.. 








33 
Price Price Rise 
Jan, | Jan. Yi 
jek? 
4, Ll. | pan 
1933. 1933. . 
os ees Sa a 
12/92 13.0 | +3d § 6 9 
313; 3h3S! 6 8 0 
39/44 363 | Sp 215 3 
20 20/3 | —3d 419 0 
1lL3© = 10/- ; —-3 Nii 
4 - 43 | +30 Nu 
62- | 61/3 | —9%i | 7 6 O 
644 64) .. ws 
26; 26); ... Nil 
37 6 iA ao j 7 0 0 
7/9 | WEOR) +18 | = 
114, 116 +294) Nil 
£19 £193 | + #2) 312 0 
4944 50°- | +7)d' 3 06 0 
52/6 513) —1)3' 418 0 
326 326) .. | 6 3 0 
a3/-x 23/-| .. | @€ 406 
89 126} +39 Nii 
15/7e 17/6 (41/10§ Nil 
39 4- |) +3U 6 5 0 
136 136 eee 410 96 
143/143] .. | 213 3 
%3 | 2/3} .. | 417 0 
22' | 22- ee Nl 
20/7% 20/7k; .. | 6 3 0 
276 285 /|)+4+2/-} 511 3 
73/9 | 75/7 +1/108; 5 6 O 
35 7h 36 5x tilt §10 3 
7¢x t, 4 0 © 
12/9 | 120 —94 | Nu 
25'- 239 ;-13! 8 8 6 
Ob SOS ane | 64 2 
2943 2944] .. | 419 
102/6 1039 | +1/3} 316 OF 
7/6 T/b ove, | Nil 
6§ | 64x | $; 5 8 0 
2s/- | 239) —-l/S|} 6 6 3t 
7.6 TG | we | Nu 
L/- by ae Nil 
20/- | 22 “| +3/-| Nil 
3 Bie i So Ni 
279 | 28/- | +34| 6 6 @ 
17/3 16/9x +6d | 6 O Q 
47/6x 50- +2/6' 312 6 
2/6 2/6 j Nu 
12- | 126! +6d| 416 0 
6/3 Mei w | }.4 8 
413, 40'- V3; 210 0 
5j- | S'- coe | Nu 
58.9 589 oa 518 0 
166 16-9) +34) 6 2 0 
23 | 23-:| .. | 2138 0 
25/ = +1/3, 310 @ 
1/- 6} +6 | Nil 
97/6 at) ~6d; 414 OF 
sn sleiy .. | = 
$ilg | $128 | + 6) ‘an 
30\-x 30,- and 5 00 
as/- | 28/-'| .. | 5 0 0 
27j- | 27/- coe | 6 14 O 
23 241+ & 618 8 
39/6 | 396 ~~ 10 3 0 
11/3. 112/6'| +1/3 4 0 96 
33 9x) 34.3:5) +64; 7 5 6 
117,6x 1259 46/5 212 0 
344) 344)... s 00 
26 | 2/6) .. | Ni 
3 H- 1 wee Nil 
239: 289) ... 6 1 0 
110h 110) .. | 6 6 9 
106$x 1l06¢x .& 2s 
94 94/6 +64, 311 0 
63 | 6/3 ese Nu 
35/- 35 - — 5 i5 0 
139 14/3 | +6d Nil 
26/3 26/5 mk ae 
17/3 17,3 614 9 
20'— | 20/- eee 6 0 0 
476 , 47/- - 6d 67 6 
15/- | 15/- cis on 
57 6x\ 57.- | —~6d, 512 O 
563 | 563 on , @ © 
26/3x' 289 | +2/6 S11 3 
25/7@: 257% ... 219 6 
30/74 32-1 +1/44 6 5 6 
§2/~ | §3- } ... 417 0 
7/46; 76 wn” | Nil 
3} Sax}. ... | 41318 0 
33/9 | 363 | +2/6 5 10 3 
35/9  35/- | Ju 512 0 
70/6 | 72/- | +16 418 9 
12/--; 116 | 6d Nil 
42/- 4016; -16 12 6 9 
19/6 21/- | +1/6 Ni 
103 | 10 7h +4g4 5 0 OF 
34h 39 | +4gd _ Nil 
£13 | £13} .. | 147 @ 
38/3, 383 oes Ni 
8/9 | 81h) —73d ~~ Nill 
142/6 | 137/6| —§/-, 513 0 
5¢ | 5 ae nil 
1089 100-x -4/9 710 0 
4/7 478)... 726 
355—- 346) —6d 47 6 
206 | 20-| -6d/_ i... 
14h 1/48 Nit 
93 8,9 ii 
16/-  36/- 
16/- 143 
16/3 17 - 
4/6 3/9 
¥- 96 
44 4i 
18 | 184 
1/3 («12.9 
83 79 
6/9 6,6 
90/- | 85/- 
20/- 189 
13/9 | 139 
10/~- 67 6 
| 42/6 | 41/3 
2/3) 21/3 
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(Continued from page 81.) 


ance, but the Dawes Loan was firm. Tintos eased slightly 
im the speculative section, but Kaffir prices were fairly 
well maintained. On Thursday rentes and industrials 
were a little weaker, but the Young Loan proved to be a 
firm feature. 


Jan. Jan. Jan. Jan. Jan. Jan. 


5, 9, 12, 5. 9, 12, 

1953. 1953. 1933. 1953. 1953. 1933. 

we de France 11,635 11,775 11,775 | Wagons Lits......... 84 8&2 él 

t Lyonnais... 2,115 2,105 2.125 | Mexican bagle mn =e 41 39 
Suez Oana! ......... 16,850 17,380 17,200 | “ Chartered ”........ 79 80 77 
—— Réunis.. 225 225 BD © DBD cccccenccccnccsces 109 107 104 
Bio Tinto ........... 1,542 1,574 1,568 | De Beers.............. 448 455 439 
Reyal Dutch........ 16,350 16,500 16,400 | “ Johnnies ”......... 151 152 147 

BERLIN. 


The largest turnover on the German security markets 
during the last few weeks, writes our Berlin corre- 
spondent, has occurred in rentes. As usual, the public 
manifested a strong disposition to invest at the turn 
of the year. The banks’ reserves of fixed interest 
securities had been considerably reduced by the steady 
upward tendency of the rente market, and the public 
were unwilling to sell, on account of the rise in German 
bonds abroad, so the demand gave rise to very consider- 
able advances in quotations. he 6 per cent. mortgage 
bonds of the private mortgage banks have risen from about 
80 to 86 since the beginning of December, the 6 per cent. 
communal bonds from 64 to 75, and the 6 per cent. in- 
scribed stock of the Reich from 72} to 80. The yield of fixed 
interest securities, however, is still far from corresponding 
to the low rates on the money market. After months of 
upward movement the yield on Reich and State loans 
is still 8-9 per cent., and apart from the loans of public 
authorities in difficulties there are still many securities 
with an effective yield of 10 per cent. In the share market 
the strong upward movement of mining shares of earlier 
months has given place to stagnation, though the figures 
of coal and iron production are favourable. Vereinigte 
Stahlwerke had a turnover of Rm. 138 millions in the 
last quarter of 1932, against 125 millions in the preceding 
quarter and 144 millions in the corresponding period of 
1931. The inland turnover at 87 millions exceeded the 
figures of the preceding year. The upward movement in 
shares akin to rentes was very strong. Reichsbank shares 
gained 20 points in the last four weeks and public utilities 
10-15 points. The big purchase of RWE had little effect 
on the Stock Exchange, and the mining.shares concerned, 
Rheinische, Braunkhohle and Harpener, were even rather 
weak. Last week Farben, hitherto neglected, gained 10 
points and there were gains in some other standard shares, 
such as Salzdetfurth. Textile shares tended downwards. 
There was a sharp rise in mortgage bank shares. 


Jan. Jan. Jan, Jan. Jan. Jan. 
5, 9, 12, 5, 9, 12, 
1933. 1933. 1933. 1933. 1933. 1933. 
Reichshank.......... 148-00 152-75 156 3s IE ccsisinncnn 28°75 32:30 30°60 
Disconto .........++« ° . 
Dresdner (New)... 61°75 61°75 61-75 | Siemens & Halske.. 119-50 126-00 124-00 
L @G. Farbenin- 1 J ‘ ‘ 
— 98-25 106-76 102-98 PETE. cciceiitnnin 45°75 43°25 41-25 
Norddeutscher Hamburg-Amer, 
EE dence 17-10 20-00. 19 70 (** Hapag ")....... 16°60 19:00 19 00 
AMSTERDAM. 


The market was listless after its New Year buoyancy, 
and most of the leading shares reacted. Royal Dutch, 
Philip’s Lamps and Unilever all declined fractionally. 








OFFER TO NEW READERS. 
Any reader who makes his first acquaintance with this journal 
with this week’s issue is invited to fill up the attached : 
To Publisher, ‘‘ Economist a Ltd.,”’ 
8, Bouverie Street, E.C.4. 


In order to test the value of your publication I should like you 
to forward this to me by t for the next four weeks. If I then 
decide to become a subscriber, it is understood that there wil] be 
no charge for the copies thus received, but otherwise I shal] be 
willing to pay 4s. to cover their cost. 


TTT H HTT HTT EHTS HHT TERT TET OSES OES SESES ESSE ESES EE EESSS ESOS OS SESES 


[January 14, 1933 


Sugar, tobacco and tin shares were easier. A.K.U. Were 
marked down on unfavourable export figures. Teg shares 
derived a little support from the restriction scheme, |) 
mid-week there was a mild recurrence of the upward 
trend and most changes were in favour of holders. 


Jan. Jan. Jan. Jen, Js 
5, 9, 12, oe 
1933. 1953. 1933. 1953. 1933. 93; 
24% Dutch Loan.. 70 71 70} | Steel Common ...... 3 hy 
54% German ...... 59 60; 63 ie Bie We enseneccccee 39% HEC 
Unilever N.V...... 112 113  112§ | Ford Motor ......... 19 118 ust 
Philip's Lamps... 1344 130 131 Deli Batavia ........ 16116469 
Netherlands Ship Royal Duteb.... 189159 js0 
SOD. cvnsacenines 603 60 58h =e 18] 181 = 179 


Irregular conditions continued on the minor European 
bourses. Stockholm, exceptionally, closed strong, by: 
at Brussels prices were inclined to sag, though there were ! 
some alterations against the trend. Movements at Frank 
fort were smal]. Business was quiet at Vienna, the public 
showing little interest. 





INVESTMENT NOTES. 





Easier Gilt Edged.—In spite of the easiness of mone 
the gilt-edged market has not shown any appreciab! 
recovery, as was anticipated, after the turn of the year 
No doubt the main factor which has been depressing the 
market is the call of 40 per cent. on £300 millions 3 per 
Cent. Conversion Loan which is due on February Ist. |! 
cannot be claimed that the ‘* stags’’ have been 
eliminated from the loan until this payment has been 
provided for. A further depressing influence has been 
the prospect that the Treasury ban on new issues is to be 
relaxed and that a number of home corporation loans w: 
come on the market in the near future. Issuing houses 
sponsoring the offer of securities of the gilt-edged classes 
have since October been required to inform the Bank o! 
England so that a date can be arranged to avoid conges- 
tion. It is understood that up to the close of the year 
had been impossible to arrange dates of issue except 10 
some exceptional cases. Now, however, a start has been 
made by Barnsley Corporation, with an issue, through the 
Midland Bank, of £1 million 34 per cent. redeemable stock 
at 98. Outside the gilt-edged stocks subscription lists w!! 
be opened next week for an issue of £1 million 8 per cent 
cumulative ‘‘ A ’’ preference shares of Montague Burton. 
Ltd., and a large issue of ordinary shares is foreshadowet 
if the deal is completed for the purchase of the Americ! 
interest in Boots Pure Drug Company, reference to whic 
is made on another page. In the following table wil! be 
seen the present market prices and the yields obtains)’ 
on British Government long-dated securities: — 


January 12, Yield. 
~ 


1933. "0 
£ s.d. 
Cooma BOG, cccosecsccccsccescenesss 73 3 810 
War Loan 33% ........cccccceceeeee 98} 311 4 
Conversion 3}% —......sseeeeeeeees 99 $11 3 
Laoenl Laem SYoocccccccccccceccscces 852 310 6 


Conversion 3 per cent. Loan, issued at 974, is quoted * 
1% discount to return a flat yield of approximate 
£3 2s. 10d. per cent., and a yield of £3 6s. per cent. 
redemption in 1958. 


London Transport Bill Amendments.—The Gove™ | 
ment has gone some way to meet critics of the “* rece!ve" | 
ship’ powers of ‘‘ C ” stockholders under the Londo! » 
Passenger Transport Bill by tabling important amend- | 
ments to Clause 89 (formerly Clause 38). These ¥" | 
have the effect, (a) of raising the minimum prop” 
tin of “A,” “L.A.,” “B” or “C” stock who 
holders may apply for a receiver from £500," 
to 5 percent. of the total outstanding at 
time, (b) of substituting three for two consecuti'’ | 
years as the period regarding which failure to P* 
‘* standard "’ dividends on the ‘‘ C ”’ stock may invol 
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receivership application, and placing the first two years 
the Board's operation entirely outside the scope of the 
use; and (c) of requiring the Board to convene separate 
neetings of all classes of Transport Stock when a receiver- 
hip application ig made, and directing the Court to con- 
der any resolutions passed, and to hear any pro or contra 
idence, before giving its decision. Thus, while a re- 
»ivership application by ** A,’’ “* L.A.,”’ or “* B "’ stock- 
niders can be made at any time, upon a three months 
nterest default, the Board is assured of a clear initial 
n of five years, so far as **C ”’ stockholders are con- 
ned. Further, no application made by representatives 
f any class of stock can be adjudicated upon until all 
ther stockholders have had an opportunity of formulating 
nd expressing their opinion in a regular manner. The 
new provision, however, does not direct the Court to hear 
svidence from the Board itself, or from London transport 
sers, but only from stockholders. The initiative in a 
eceivership application may still be taken by a small 
minority of any class of stockholders, and at any time 
om the sixth year onwards the Board may have to face 
ie troublesome consequences of an application, if ‘* C ”’ 
tock dividends have been as little as one-eighth of one 
er cent. below the ‘‘ standard ”’ figure of 5} per cent. 

r three consecutive years. Thus, while all the latest 
4 nendments are in the right direction, they do not meet 
: ur main criticism that receivership powers for junior 

tockholders are illusory, dangerous, and inefficacious. 


















































The Control of ‘‘ Boots.”’—It was officially announced 
n Wednesday that complicated negotiations for the pur- 
hase of the American ‘‘ Liggett ’’ Shares in Boots Pure 
Drug Company by British interests had reached agree- 
ment, providing for the sale of control to Hambros 
Bank, Erlangers and Philip Hill & Partners. It is 
pnderstood that the price paid was considerably in excess 
bf £7 per share for a block of 1,000,000 £1 shares. The 
greement for sale contained a clause providing for the 
bontinuation of the present management and policy of the 
lompany, though a ‘‘more generous”’ distribution of 
arnings is forecast. The newly acquired shares will prob- 
bly be divided into small units and offered to the public 
t a considerable premium. Control of one of the most 
iccessful of British companies is returning to this coun- 

y alter a twelve years’ sojourn in the United States. As 

profit earner, ‘* Boots’’ has an enviable record. Since 
924, the lowest distribution on the ordinary shares has been 

* per cent. and the highest 36 per cent. For each of the 
ast four years the dividend has been 29 per cent. includ- 
hg a 5 per cent. tax-free bonus. Financial conservatism 
4s marched with business courage, and the company’s 

lance sheet is a model of strength. On March 31, 1932, 

surplus of liquid assets of £1,336,000 was shown, and 

* company had a general reserve fund of £1,400,000, 

‘inst an ordinary share capital of £1,500,000, By 

neral agreement, the company’s properties are carried 
the balance sheet at figures which represent a con- 

Aderable hidden reserve. Sales transactions in the Boots’ 
“twork of stores totalled 129 millions last year. The £1 

dinary shares are quoted at £7,5 and yield £3 19s. per 

‘nt. The attitude of the authorities towards an early 
sue Is reported to be unfavourable. In substance, if not 
the letter, the operation would be a ‘“‘ foreign ’’ issue, 
= ithe recipient of the proceeds would be at liberty to 
Ts —_ in whole or part, to America, at his discre- 

ee ent certainly does not err on the low side. 
Britisle mer restores British control of an important 
Saal ete érprise, but greatly increases the investor's 
ace oe bringing a penny of new money to 

a will oS t is understood that the Treasury’s atti- 
ca he amen clearly indicated after reference of the 

e Chancellor of the Exchequer. 


wich rt ek oO st 
More Motor Com 

he motor industey's 
conomist of Octobe 


Results.—In our last survey of 
8 finances, which appeared in the 
emhane r 15th, we showed that the net profits 
paregate b representative companies had fallen in the 
. about 60 per cent. for 1931-2. More recent 

tinue to show good and bad results side by 
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side. Dennis Bros. suffered a sharp decline in earnings 
and cut their dividend last year, while the Rover Com- 
pany increased its deficit from £77,530 to £340,595—- 
largely as a result of charges which should not be 
recurrent. On the other hand, Riley, of Coventry, has 


practically maintained its trading profit and has repeated . 


its dividend of 20 per cent., while Standard Motor has 
achieved a highly encouraging recovery. 





| Net Profit, 























z Ord. | Net Profit, | Ord. | Present Yiela 
Name of Company. 1931. | Div.| 1932. '| Div.| Price. & 

£ % £ % £s. a. 
Dennis Bros. (1/-) ...-.......: 135,742 | 175 74,081 | 100} 1399 | 714 6 
Maudslay Motor Co............. |Dr. 13,847 | Nil | Dr.18,818| Nil! ... at 
Riley (Coventry) (£1) ......... 78.758 | 20 66,887| 20| 18 | 8 6 
Rover Company (8/-) ......... Dr. 77,530 | Nil |Dr. 340,595 | Nil} 3/6 Nil 
Standard Motor Co. (£1)...... 70.298 | Nil 6 16 0 


201,698 | 15 2% 





On the sales side, the industry is enjoying unexpectedly 
favourable conditions. For the first eleven months of 1931 
exports from Great Britain totalled 16,701 passenger 
vehicles and 4,796 commercial vehicles. For the compar- 
able period of 1932 the figures were 27,511 and 7,333. 
Moreover, the number of vehicles registered for the first 
time rose from 116,670 for the first ten months of 1931 to 
123,640 for the similar period of 1932. 


Discount Company Results.—The 1932 accounts of the 
leading London discount companies are not readily com- 
parable with their immediate predecessors, for whereas 
twelve months ago Bank rate was 6 per cent. and the 
market rate for three months fine bills was 5} per cent., 
to-day Bank rate is 2 per cent. and market rate under 
1 per cent. This sounding of the entire gamut of money 
rates, from high to low, has profoundly affected discount 
business and, in the final assessment of financial results, 
has converted a lower gross profit into a higher net profit. 





THE 


STANDARD BANK 


OF SOUTH AFRICA umiteo 


Bankers to the Imperial “oy in South Africa: and to the 
rm 


Governments of Northern Rhodesia, Southe Bhodesia, Nyasaland 


and Tanyanyika. 





CAPITAL Authorised and Subscribed £10,000,000 
CAPITAL PAID UP ... in — £2,500,000 








RESERVE FUND... _—_-.. £2,500,000 
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Alexander's Discount Company, for example, showed a 
gross profit last year of £409,423, against £470,023 in 
1931. Rebate of interest on unmatured bills, however, 
was no more than £182,854, against £289,062. Thus 
while gross profits (including the previous year’s rebate 
brought forward) declined by £60,600, the allowance 
for rebate resulted in a reduced charge of £106,208, and 
net profit at £171,222, showed an increase of £36,834, 
which allowed of a dividend payment of 19 per cent. for 
the year, against 15 per cent. in 1931. The accounts of 
the Union Discount Company, similarly, show a decline, 
in 19382 as compared with 1931, of £175,542 in gross 
profits, a reduction of £195,363 in the allowance for 
rebate, and an increase of £16,973 in net profits. Both 
Union and National Discount have maintained their 
ordinary dividends. The accounts of the last-named have 
not been published as we go to press. 























et > G Mo) at 
Oompany. : ned ° 
Profit. | Div. | Profite.*| pares | High. | Low., | Present! Tposent 
1932. | 1932: | Price. | Prive- 
i 
i } 
£ % £ \£ 8. d. 
Alexanders— 
1950 sere 195,682 20+ | 38,557 2, | 
vee | 134,388 | 15 | 2,388 |) wit ; a 
1932 ..... | 171,222 | 19 | 7,223 £1 69/- | 44 6s/- | 511 9 
paid 
2 bi | 
1930 .... 216,415 2 | 74,345 (BE | 
iad 24 |— 3,882 |) with 
1932 saint 24 § | — 108 7} 103 5 15 0 
paid. | 
Union - | 
1950 ns 255,171 204 | 45,3650 es ly 
1 193,856 | 203] 4, wit 
1952 ..... | 210,829 | 20¢ | 23,328 £24 10% | 7 10} | 419 6 
paid. 





* Including additions to reserve, and increase in amount carried forward. 

tor which § per cent. paid tax-free. 

{ All subject to tax. 

§ not available. 

(@) ding £15,000 to premises reserve. 
The market values discount company shares on a 5 to 54 
per cent. basis, prices having steadily advanced by about 
40 per cent. from last year’s low levels. The shares, 
indeed, are regarded by investors as enjoying broadly 
similar status to British bank shares, though they have 
a@ somewhat narrower clientéle. Like certain bank shares, 
they might have an even higher average value if no 
uncalled liability attached to them. Seeing that a dis- 
count company’s capital, in any case, bears no large 
proportion to its liabilities (the bill holdings of the Union 
Discount Company on December 31st last, for instance, 
were valued at £47 millions, while the company’s paid-up 
capital was £1} millions), the unpaid capital must be 
regarded as having chiefly a psychological significance. 


F. W. Woolworth.—A preliminary profit statement for 


1932 shows that earnings amounted to £4,477,885 after | 


charging all expenses, including depreciation and direc- 
tors’ fees, but before deducting taxation, which absorbs 
£946,828. Interim dividends paid during the year on 
the 5,000,000 £1 6 per cent. preference shares and the 
15,000,000 5s. ordinary shares (at 1s. 6d. per share) re- 
quired £2,015,578. It is proposed to transfer £50,000 of 
this balance to the reserve for freehold buildings and 
£18,000 to reserve for staff benevolent fund. A final divi- 
dend of 2s. per share is to be paid on the ordinary shares 
on February 1 next, making 3s. 6d. per share or 70 per 
cent. for the year. This distribution is at the same rate 
as for 1931. The balance to carry forward is appreciably 
higher, being £3,556,727 against £2,279,420. The profit 
for 1931 before write-offs and taxation was £4,393,848, so 
that this year’s figure must be regarded as highly grati- 
fying. The market, however, had expected a continuation 
of the 1931 rate of expansion in profits, and the shares fell 
8s. on the publication of the preliminary statement to 
71s. 9d. The 5s. shares yield approximately 5 per cent., 
allowing for the final dividend. 





White Star Line.—The report of the White Star Line, to 
December 81, 1931, affords shareholders little up-to-date in- 
formation and no comfort. The company is involved in the 
Royal Mail group's affairs, and the present accounts do 
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not even carry the story up to the beginning of the thre. 
year moratorium under the 1932 scheme of arrangemey | 
The White Star Company in 1931 received no divide, _ 
from the Oceanic Steam Navigation Company, whic 
made an operating loss of £190,776 and (after debiting ” 
loan and other interest, providing for a loss unde — 
guarantee of Geo. Thompson debentures, and transferring © 
£450,777 from reserve) carried forward a total debit ¢ 
£548,934. The White Star accounts showed a workin 
surplus of £68,051 on the operation of the fleet. For th. — 
second year in succession, however, no depreciation wy 
charged. After allowing for interest, expenses, and tw ~ 
exceptional losses, and writing off the balance of formatig, © 
of issue expenses, a total debit of £596,508 was carrigy © 
forward. The directors recognise that under existing con. 
ditions the book value of the fleet and the shares in gyb. © 
sidiary companies are excessive. No estimate whateve a 
can be made of the company’s future pending a fg. ~ 
reaching revival in world trade. Its three main assets— 
the Aberdeen-Commonwealth fleet, the £7,000,000 shar 7 
capital of Oceanic Steam Navigation and 21,592 3B” 7 
ordinary £5 shares of Shaw, Savill and Albion, are al) 7 
charged in favour of or registered in the names of their © 
vendors or their trustees. A balance of £1,320,000 is du 7 
to the Australian Government for the purchase price ¢ © 
the Australian Commonwealth Line. The balance of the 7 
purchase price of the Oceanic Steam shares (payable w 7 
the Royal Mail Company, and through them t 7 
the International Mercantile Marine of New Jersey) s 7 
£2,350,000. The balance of the purchase price of th 7 
Shaw, Savill shares had been reduced to £209,000. The | 
White Star Preference share dividend, due in July, 193i, 
was paid by the Royal Mail Company, and is repayable | 
out of future profits. Preference dividends due from 
January 1, 1931, have been met by the issue of Deferred 
Creditors’ Certificates of the Royal Mail Company. The 
White Star, on the other hand, has £2,100,990 due u § 
respect of calls on shares of which realisation is deferred § 
under the Royal Mail Scheme of Arrangement. Whit J 
Star 6} per cent. Cumulative Preference shares are quote’ 7 
at 1s. 6d.-3s. 6d., with a fairly regular business, but its 7 
obviously impossible at this stage to put any but a toka | 
value upon them. : 




















Garden City Finance.—Letchworth has not escape © 
entirely the effects of industrial depression. Its profits i 7 
the year ended September 30, 1932, however, are remati 7 
ably close to those of the two preceding years. their tots, § 
£12,426, being only £379 below the 1931 figure. The mat 
mum dividend of 5 per cent. on the ordinary shares § 
earned and paid, and a small margin is added to the cary § 
forward. For the second time the directors have to reg 9 
that they can make no payment on account of arrears ® © 
dividend. Most of the revenue obtained by First Garde? § 
City, Limited, comes from the three utility undertakings, | 
water, gas and electricity each show a slight increase © § 
gross profit over the preceding year, but in each case the™ 
has been some expenditure on capital. A net reducti 
of 16 per cent. in the units of electricity sold has be 
more than balanced by further economies in the works 
in distribution. During the year the cement works © 
Arlesey were closed, and other commercial concerns 0 | 
less current. House building continues, mainly by my 
Urban District Council, and three factories have been ® | 
to firms from the Continent. Once more Letchworth cat 
boast of its excellent health record with a death rate ® 
7.2 per thousand, as against 12.3 for the rest of t 
country, and with an infant mortality rate of 414 
against 66. 





Tea Restriction Referendum.—The negotiations "| 
regulation of tea exports from producing countries, — 
ing overtures from the Dutch side last November, ** 
reached a decisive stage with the issue by the we 
Southern Indian, and Ceylon Associations to M 
members of circulars containing a full statement of t 
case and requesting replies by the end of next week. ‘ 
is understood that over 90 per cent. of the Dutch gro* 
(presumably the estate producers) favour the proposes 


and that the respective Governments in British areas * 
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spared to take action, provided on ney mee a 
mntage " of assent 1s obtained, though they have refuse 

. undertake supervision of the details of any scheme. 
me Five Year Plan hammered out by the Associations 
yes not, contrary to general report, envisage restriction 
Indian production, but of exports. This stipulation has 
.on made in deference to the views of the Indian authori- 
‘< who are anxious to safeguard the position of their 
roe tea-drinking native population. Its effect may be to 
hake the scheme much less watertight. The application 
the agreed principle that exports in the first year shall 
» limited to 85 per cent. of the maximum in any year 
om 1929 to 1931 produces a total “‘ export quota ”’ of 
»5 million Ibs. for India, 214 million lbs. for Ceylon, 
98 million Ibs. for Java, and 23 million lbs. for Sumatra 
the total for the four areas being thus 685 million lbs. 
careful estimate suggests that the Indian output, on 
he basis of the maximum 1929-31 crop plus arbitrary 
llowances for new acreage, may be put at 474 million 
bs. India’s exportable quota is only 684 per cent. of 
his figure, so that it is clear that producers, particularly 
the lower-grade teas, may be under some temptation 
endeavour to force on to their home market part of the 
ry considerable outturn for which they will be unable 
obtain an export licence. This, from the tactical view- 
int, is the present scheme’s greatest weakness. The 
iscrepancy between the export quota figure and that of 
tential Indian production is nearly 150 million Ibs., 
hereas the highest estimate of Indian home consump- 
ion is 60 million lbs. Those concerned should seriously 
msider the probability that a slump in ‘‘ unexportable ’’ 
pas would have an immediately unfavourable reaction on 
he price of the ‘‘ exportable ’’ product. India, neces- 
rily, must carry a large share of the immediate burden 
nder any regulation scheme, and some important con- 
erns, who in any case are accustomed to ‘‘ nurse ”’ the 
uirket by spreading their sales over many months in 
ach season, may ask for an assurance of certain benefit. 
Bouthern Indian producers, again (whose planted acreage 
as grown by 33 per cent. since 1928), have criticised the 
lleged inadequacy of the allowances for new production 
nder the scheme. The latter, nevertheless, is the most 
etermined effort ever made by the industry in the way of 
bint policy, though it is no secret that the idea of Govern- 
ent enforeement—in British areas at least—is reluc- 
antly accepted by many growers of the old school. The 
dian Tea Association is taking a leaf out of the Trea- 
ury's book, and will regard all growers who do not express 


ree before January 20th as having consented by 
erAW bs 




































































































Liebigs.—This meat extract and canned meat company 
which owns the * Oxo ’’ products), suffered a severe 
aneckk in profits in 1931, but more than held its ground 
st vear, Although the dividend on the £2,000,000 of 
pital is further reduced to 9 per cent., it is, 


like its j % 
oo its immediate predecessors, completely covered by 
ngs, . : 


dinary ea 


Year to August 31st. 


1930. 1931. 1932. 
" r 4 ‘ 
| Tn isc seeeeesesceceeseseseecesees 386,098 258,258 256,635 
; GEiectors’ fees... 18,600 1,200 ~—10,753 
» MMC ta rs 66,057 52,371 10,958 
jp MI PTO ss csesessenceersence 301,441 204,687 234,924 
Twa cesses 256,949 228,390 183,077 
r ference dividend.................. 50,000 50,000 50,000 
; nary dividend— 
: pcneddinetatnteen atid a 280,000 200,000 180,000 
DR sieecbaceciut cndeho a. 12-6 7-7 9-2 
b edisseiseisincpisceesbiiciee * : 10 9 
A tet tttteeeecsesesccescess eee . 6 0,000*) a 
NE ithe 228,390 183,077 188,001 


1 To meet exchange and stock depreciation. 
aon ane 8 activities have been hampered by the low 
a health Y-products and by exchange restrictions, but 
ance the volume of sales ’’ has been maintained. The 
£1,000 cone is fairly liquid, with a reserve fund 
essary of a no repetition, fortunately, has been 
values. The year’s heavy provision for depreciation 

£5 ordinary shares at 9} yield about 41 
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Egyptian Treasury Bond Issue.—\We understand that 
the Egyptian Government has concluded arrangements 
with the three chief mortgage banks of Egypt, under 
which two-thirds of the outstanding arrears on land 
mortgages will be taken over against repayment by the 
debtors, spread over thirty years. To raise the money for 
this operation, it has been decided to make no call on the 
Reserve Fund, but to issue Treasury bonds of two 
categories. The first, comprising £(E.)1 million at 4 per 
cent., redeemable by cumulative sinking fund in five 
years, will be handed to the mortgage banks direet, as 
part payment for the share of arrears taken over. The 
balance of the arrears will be paid in cash, for which 
purpose £(E.)24 millions of Treasury bonds are to be 
issued at 44 per cent., redeemable by cumulative sinking 
fund in ten years. This will be the first oceasion on which 
the Egyptian Government has gone direct to the market 
for funds, and the first loan of any kind raised for a 
generation. Hitherto, loans have been placed by financial 
houses, the last comparable operation having taken place 
in 1900. The issue, which is expected to be made this 
month, is being handled by the National Bank of Egypt. 


Peruvian Corporation Scheme.—lIn a circular to the 
First Mortgage Debenture holders of the Peruvian Cor- 
poration the directors state that the traffies of the railways 
have been seriously affected by the depression and for 
some time past the debenture service has not been 
earned. For the vear to June 30, 1931, there was a de- 
ficiency in revenue of £61,792 after debenture service, 
and for the year to June 30, 1932, a deficiency of £210,030 
On October 1, 1932, a further instalment of debenture 
interest was paid amounting to £118,407, only half of 
which was debited against revenue. Since then an aggre 
gate sum of £331,025 has been taken from the revenue o! 
earlier years. During the last six months of last year, 
gross traffic receipts revealed a decline of £142,953. Under 
the proposed scheme of arrangement a committee of 
debenture holders is to be appointed, and during the pre 
scribed period—which is to be determined by the com 
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Gilbart Banking Lectures 


These lectures will be delivered by Mr. Robert Walter 
war Fellow of <'ee of Bankers 7 aapeter 
head office a King’s College, versi 
ieuleeeniadion ata. = 
Mr. Jones has taken his subject “The Practice of 
Bankers in relation to Cortein Types of Security.” 
Full reports of these lectures will 
appear in 


Che Fwaial 3 ews 


20th JANUARY, 27th JANUARY, 
an 


3rd FEBRUARY, 


d 
10th FEBRUARY. 


The series of four issues sent post, One Shilling : from the 
Pablisher, The Financial Penney Bishopsgate, London, E.C.2. 


mittee—debenture interest is only to be payable if and to 
the extent to which the earnings of the corporation and 
of the undertakings controlled by it are sufficient to permit 
of payment being made. The instalments of interest are 
to be cumulative, and if not paid on the due dates are to 
carry interest at the rate of 6 per cent. per annum. The 
operation of the sinking fund is to be suspended, and no 
dividends are to be paid on preference or ordinary stocks 
until all interest and sinking fund contributions have been 
paid in full. No new capital expenditure is to be made 
without the consent of the committee except to comply 
with the terms of the Concessions and Peruvian law. At 
the end of the prescribed period, all arrears of interest and 
sinking fund contributions are to become immediately pay- 
able, and the debenture holders’ former rights are to be 
restored. 


Our Kaffir Share Index.—In view of the spectacular 
rises which have taken place in low-grade Kaftfir shares 
since South Africa's suspension of the gold standard 
during the last week of 1932, readers may be surprised to 
learn that our Kaffir share index figure for end-December 
was actually lower than that for end-November :— 


(Enp-Monts Averace, 1928 — 100.) 
1930. 1931. 1932. 
End January ........... 87-7 81-3 79:7* 
» February ......... 82-7 76-6* 80-9 
0 ene 88-8 78-6 77-3 
do AT cnccocnereecenee 81-8 76-8 79-1 
go PRR ccocecevesee ses 84-4 77-7 81-3 
wp ED coneapecgeseste 80-2 77-1 84-5 
ag ccchedtacdhsonte 81-4 76-6 86-8* 
ap MEI wctcccssonee 77-5* 73-6* 90-7 
» September ........ 76-5 78-1t 95-7 
so RRR cccccccocse 75-1 80-2 103-9 
» November......... 75-1 83-1 108-4 
» December ........ 76°6 88-8 107-3t 


* Ex dividends. + Great Britain off gold standard. 
~ South Africa off gold standard. 


lhe explanation is that the index comprises the shares 
of long-life, established dividend-paying mines—a con- 
dition which excludes the majority of the very low-grade 
propositions which stand to gain most from an 
increased revenue for gold and, for this reason, have 
been most in recent favour. In the period between 
Britain's suspension of the gold standard and South 
Africa's decision, the ruling substantial premium on 
dividends paid in South African currency made for an 
increased market valuation, in sterling, of the big dividend 
payers, such as Sub Nigel, New Modder, Geduld, Brakpan 
and Springs. The position is now reversed. A premium 
on gold and not on exchange implies a demand, not for 
the mines paying big dividends, but for the mines with 
the smallest ratio of profit to recovery, such as Rose 
Deep, Nourse, East Rand, Geldenhuis Deep, ete. The 
shares of the latter class have, in consequence, enjoyed 
tremendous rises, while those of the former have, in many 
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cases, actually fallen in value (in sterling). The fal] in 
the ‘* heavies *’ is not unexpected. They were the jp, 
vestment shares in normal times, and have been sold in 
certain cases to finance purchases of the low-graders. But 
mainly they have been sold because, it being assumed 
that the gold mines will not be allowed, by Government © 
circumstances, to benefit from the full extent of the gold 
premium, they have lost a portion of their intrinsic merit 
Examples can be found in their case where a net effective 
20 per cent. gold premium will yield the British chare. 
holder less than a 35 per cent. exchange premium. The 
rising trend of our index from March to November of last 
year was unbroken, despite the dividend deductions lay 
July. The total then declared represented 5.0 points of 
the index, South African currency, equivalent to 6.7: 
points in sterling. The end-year declarations represent 
5.25 points South African currency. The English equiva. 
lent will be ealeulated at the rate on January 27th, and 
the premium then ruling is not likely to approach th: 
July rate of 35.135 per cent. 


Apex (Trinidad) Oilfields.—A slightly higher produc. 
tion of crude oil, lower prices for oil sold and economies 
in operating expenditure left the Apex Trinidad Ojlfelds 
with approximately the same net profit in the year te 
September 30, 1932, as in the previous year. Dividends 
were, however, increased from 20 per cent. to 25 per 
cent., earnings having amounted to 33.3 per cent. The 
production of 542,624 tons compares with 522,194 tons 
and was obtained from 144 wells. The company sells its 
crude oil to Trinidad Leaseholds under a contract expiring 
in December, 1936. Petrol obtained from its casinghead 
casoline plant is sold to the United British Refiners 
The trading results for the past two years compare a 
follows :— 


Year ended September 30, 


1931. 1932. 
£ £ 

Trading profits  .........cseeeeceeeeeeneees 337,189 338,815 
Amortisation of wells ..........0sssssseee: 139,272 115,058 
Head office expenses .........esseeeeeeeee 14,526 16,562 
Reserve for taxes  ........ccsecscceceseees 42,550 40,528 
Earned for dividend  ................006+ 140,841 166.665 
Dividends paid (gross)  ........+..+sese+ 100,000 125,000 
hart aie eR aR 30-9 33-3 
PES Th, ccccensicecetsntescccsesnesasmevssecnens 20-0 25-0 
Ci RD « i ccccenntasicnreseuieeriers 100,000 40,000 
Carry forward .......0.ccccsscccscscsecetece 100,114 ~=—:101,779 


The balance sheet shows a strong financial position, 2 
surplus of current assets over current liabilities being 
£231,000, as against £180,000 in the previous year. 
Cash has risen from £33,000 to £200,000. The sum o 
£115,000 was written off the wells during the year, 62¢ 
91 per cent. of the total original cost has now bee? 
amortised. The wells stand in the accounts at appro’ 
mately £100,000. The 5s. shares are at present qu = 
at 20s, 8d., to return a yield of €6 3s. 6d. or the bass % 
dividends of 25 per cent. 





Company Meetings of the Week.—On later pages of 
this issue will be found the reports of the annual meeting 
of British American Tobacco and Transvaal and Delage 
Bay Investment. At the former, Sir H. Cunliffe-Owe? 
referred to the future in guardedly optimistic terms. He 
explained that the past year’s increase in loans and current 
accounts was due partly to the necessity of advanci™ 
money for the purchase of leaf and supplies for comps? 
operating in countries where exchange restrictions PT 
vented the remittance of sterling. At the annual meet!® 
of the Transvaal and Delagoa Bay Investment Comps"): 
Mr 8. C. Black revealed that the directors had decided 
instal a supplementary concentration plant on the pro 
erty of South African Phosphates, Limited, for the P™ 
duction of high-grade fertiliser. 
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January 14, 1933. } 
CAPITAL ISSUES. 


ux Barnsley Corporation Loan—a trustee issue offering 
veld of £3 11s. 5d. per cent. flat and £3 12s. 2d. on 
edemption at the latest date—was regarded as an omen. 
he benefits of a 34 per cent. borrowing basis have hither- 
» been a somewhat close preserve of the British Govern- 
sent. The latter's apparent willingness to admit even a 
Ject number of trustee borrowers to the charmed circle 
may indicate, first, that it contemplates no major 
peration of its own in the immediate future, and, 
‘condly, that it foresees no early rise in interest rates. 
or the rest, the market is preparing to resume operations, 
; regards industrial issues, on a somewhat larger scale 
han before the holidays, and events may force upon the 
Treasury a more liberal policy in the application of the 
‘ embargo.” 


SSUES OF THE WEEK. 
By Prospectus or Offer for Sale. 


corded, Jannary 1 to January 7, 1933, excluding conversions, £540,554 
vtal sosended, January 1 to January 7, 1932, including conversions, £540,554 


National Savi Certificates. 
Net receipts, week ended January 7, 1953, £100,000. 


Nominal Conver- New First Further 
Capital. sions. Money. Payment. Liability. 
To the Public. £ £ £ £ £ 
Barnsley Corporation £1,000,000 
4% Stk. 1953 63 at 98% ... 1,000,000 eee 980,000 ae 980,000 
To Shareholders only. 
ntino Gold Mines, 36,610 
ord, £1 at par 36,610 “es 36,610 9,152 27,458 
mundsons’ Electricity, 4% 
stock at 98}, red. at par, 
Dec. 30, 1980 


3,345,000 125,000 2,240,000 


Total 1,036,610 3,345,000 1,016,610 134,152 3,247,458 
‘otal Offered for Subscription — Total Offered for Subscription — 
Including Excluding Including Excluding 
Conversions, Conversions. Conversions. Conversions. 
.ltodate— ¢€ Whole year— £ £ 
I nice 4,022,164 1,657,164 2,699,684,265t 188,909,963 
1932 "= 223,375 9 114,290,666 102,044,291 
193] 7 4,272,513 454,888,784 267,800,700 
1950 i 3,052,460 488,764,940 285,239,400 
1929 ....... 43,296,605 30,386,605 693,100,056 369,058,073 
1928 awd 100,189,539 aoa 355,165,970 
1927 : ous $1,308,089 230,782,601 
1926 aa 24,216,685 232,214,500 
1925 ; - 12,712,665 sia 209,326,100 
* This figure includes £1,920,000,000 for conversion of 5°4 War Loan into 34% 


War Loan. 
Nature of Borrowing. 


Preference Ordinary 
Debentures, Stocks and Stocks and 
Bonds, &e. Shares. Shares. Total, 


£ £ £ £ 
1,430,000 190,554 36,610 1,657,164 
223,375 Nil Nil 223,375 
170,172,800 12,773,800 


188,910,000 
6,911,859 


102,144,291 
268,279,500 
285,239,400 
369,058,100 
355,156,600 
230,782,600 


212,817,900 
228,958,000 
145,180,000 
PUBLIC OFFERS. 
Barnsley Corporation.—Offer of £1,000,000 of 3} per cent. 
ock, maturing 1953-63, at 98 per cent. 


By Stock Exchange Introduction. 


Capital Price Dealings Cash 
lotroduced, Began. Involved, 
E £ £ 


350,000 15s. 6d. 542,500 
498,750 102} 511,125 
848,750 1,053,625 


Nil 


&0 STOCK EXCHANGE “ INTRODUCTION.” 

‘ponthera Kampar Tin Dredging.—Issued capital £150,504. 
pe theorporation the company acquired from the London 
_ “rporation two mining leases in the Kinta Valley, Perak. 

to nanane price was £300,000, which has been satisfied 
of 150,000 sh by cash and as to the balance by the allotment 
Shares of £1. Operations have been partly suspended 


ler the tin restriction scheme. 
FORTHCOMING ISSUE. 


Montague Burton Ltd.— 
td. w; rion The prospectus of Montague Burton 
=’. Will be advertised during the week-end, and the subscrip- 


111,177,600 
89,371,400 
46,209,400 


+ 
‘ 


Te eeeafontein Mines, 700,000 shares 


House Property and Inv , 
44% deb. at 994 Investment, £500,000 


P on hi . 
“a 2 = on Tuesday next, for an issue of 1,000,000 
curnulative preference shares of £1 each at par. 
REPAYMENTS AND CONVERSIONS. 
-~This company will redeem at par 
“ stock on July 1, 1933. 
» Jul Albert E.) and Co.— ‘This company will redeem at 
a ae » the whole of the 6 per oth. debenture stock 


THE ECONOMIST. 


PRELIMINARY NOTICE. 


Montague Burton 


LiMITED. 
Issued or to 


Authorised. SHARE CAPITAL. be issued. 
£1,000,000 in 1,000,000 6 per Cent. “A” £1,000,000 
Cumulative Preference 
Shares of £1 each. 
£2,000,000 in 2,000,000 7 per Cent. £2,000,000 
Cumulative Preference 
Shares of £1 each. 
£2,000,000 in 4,000,000 Ordinary £2,000,000 

Shares of 10s. each. 
£5,000,000 £5,000,000 


DEBENTURE STOCK : 
£3,000,000 5 per Cent. First Mortgage 
Debenture Stock. 
£1,000,000 of the Debenture Stock has been placed, 
the proceeds of which will, with the proceeds of the 
balance of £2,000,000 when issued, be used to redeem 
existing mortgages. 
THE SUBSCRIPTION LIST will OPEN on 
TUESDAY NEXT, January 17th, for an issue of 


1,000,000 6 per Cent. “A” CUMULATIVE 
PREFERENCE SHARES of £1 each AT PAR. 


The Prospectus (which is being advertised during 
the Week-end) will show that :— 


1. The business was founded in 1900 by 
the present Chairman and Managing 
Director, and is believed to be the 
largest manufacturing and merchant 
tailoring organisation in the world. Its 400 
shops form one of the finest chains of 
multiple shops in the United Kingdom. 


2. The Company employs over 10,000 people 
and serves over 1,000,000 customers 
annually. 


3. Profits (subject only to Interest on Mort- 
gages and Bank Loan and Income Tax) :— 


13 months ended 31st March, 1930 £485,015 
12s * » 1931 £521,218 
12 ao - os » 1932 £577,327 


After allowing for interest and sinking 
fund on the £3,000,000 Debentures, and 
after adjustment for depreciation, there 
would remain, on the basis of the profits 
for the year ended 31st March, 1932, 
£427,000, SUFFICIENT TO COVER DIVI- 
DENDS ON THE “A” PREFERENCE 
SHARES OVER SEVEN TIMES. 


4. Net Assets (including net proceeds of 
the present issue), exclusive of Good- 
will, £4,523,644, sufficient to cover the 
“A” Preference Shares approximately 
FOUR AND A HALF TIMES. Ap- 
proximately £3,000,000 of this cover is 
represented by shop properties situated 
in the most important § shopping 
centres in the United Kingdom. 


Copies of the Prospectus and Forms of Application 
are now available from :—- 
NATIONAL PROVINCIAL BANK LIMITED, 

15, Bishopsgate, London, E.C.2, and Branches; 
MYERS & CO., 19, Throgmorton Avenue, 
E.C.2, and from 
THE REGISTERED OFFICES” OF THE 
COMPANY, Hudson Road Mills, Leeds. 
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+ lucluding Lacknow-Bareilly State Railway. 
CANADIAN. 


| LONDON NEW ISSUE PRICES WEEKLY TRAFFIC RETURNS 
e 
RAILWAYS OF GREAT BRITAIN AND 
Stock or Share Ineue | Amt. Price, Price, Gre Racipa, 
price. | paid. | Jan. 5, 1933. | Jan. 12, 1933. a cents Agregue Grom Heoeipty, 
1933. ad — weeks. 
Conversion 3%, 1948-53 ... 974 | 57) | 24-24 dis | 1-14 dis (b) Week ended ___(000's omitted. (000’s omitted.) 
Albion Greyhounds Ord. ... une = 5/- x i)" Jan. 6, 1933. Pirsien ——— 
w ~ Def. ike 1j- —~#x -+ (c) Week ended i; ; as 3 ag s | : a 
Anthracite 5% Debs. ...| 98 | ... oti 100-1001} Jan. 10, 1933. i s/3 <4 | “| Z| 3s le4 qf 
Newspapers 44% 10-Year a _ E@ $8 | 5 $7 
aerated aac “ee 1034-1044 1044-1054 e & | a= | 5° | =o Ie 
Australia 3§%, 1936-37 ...........0.0.- 97} | Fy pd - 993 39. oils I ae a A 
EP. vateneansess 2j- | 2/- 2/14-2/44 1/6—1/ e) ef | awe Te Te 
SIIIIED cccvesvncotnalidinks 2j- |... |  2/44-2/105 1/9-2/3 is9 162 102 244; ., re ed 
EM IEIETEL - onscesseecenccesterinces 24/9 | 9/9 | 3ddis-3ipm | par—6dpm | 169 162' 107 269, 438) ... : 
Reweter’s Meroay Mile 1% Pref. ...... 25/— | Fy pd os a = = 4 419 $54) om ree) | ie 
Gariton Main Colliery 6% Debs.......... | 98 | 25 ~7} pm 7-74 pm $47, 3371 214 551! 898 martes | ot. 
Govent Garden Properties, 44% Debs. | 98 | Fypd| 1039-104 1034-1044 369 400 250, 650,1,019) ... |... |... | 
Daily Mail Trast New 5% Pref. ......... 20/- | Fy pd] 10$d-1/44 pm} 1/3-1/9 pm 232 45. eo. Fe 
@> iealoonteiit LA Fy pa ee Ane iat 24) se 29 85 SIs}... | wf} | 
| Pe apie pm /6-8/6 pm eee — —_'—_+- ———|—— —_ ___ 
G.R.A. 7% Ist Pref seethsthadmehalbvets £1 | Py pa 1/6-1/~ die is/—i6/- | Total...f 973 756 5291285 2,258] ... |. fw.) | 
Grosvenor Gardens Estates 6% Debs. | 99} | 10 2-3p 2-28pm 1931 |1 1025, 902 622 1524, 2,549)... |. | we | oe | 
Laci Seay atetan ted [Me [THR] ABST PME" | Ou cae] wee | [ze asl ~|—)—-| =) 
a J -3/ m — - eee eee . e ° } ie 
Met. Water Board 3% “BE” Stk. ...... 93 | 28 i is die politan| 1931 | 59 /30-0) ... | ... | 3-0 33-0 ; 
Midland Counties Electric 4% Deb....... 100 | 30 34-34 pm 34 | () Under- £1932 | ... [290.2 ... |... | ... 290-2! ; 
North-Eastern Electric New Ord. £1... | 23/6 | ... | 4/—-4/3 pm sai pm | groundE.R.11931/ ... |290.6 ... |... | ... 290-6] ... : | 
Olympia 4% Debs. o......eereeeveeceeeenes 95 |Fypd| 939-944 | (ep Green $1932} ee 129-9). | ose | one | 29-9] oe ; 
Phillips (G.) 63% “O©” Pref. ............ £1 | 10/- | 9d-1/3pm | o- -) pm Buses, &.1 19319... (26-8... |... |... | 268) ee | oe 
Portsmouth cwspapers 5% Pref. £1... | £1 |Fypd| 19/—19/s 18/9-19/3 | (@)L.& Sb. 1932 | ... [42-3 ... | 42-3) od 
Price's Tailors 7% Pref .. | 20/- | Pypd} 19/3-19/9 19/34-19/9 | Group, 1931 | ... (42-6) - | 42-6 
Qualcast 7% Cum. Pref. ‘a. £1 |Pypd| 23/3-24/3 23/—24/- | (b) Belfast £1932 | 60 | 2-1) 0-4) 2-5) 
Provincial Stores § 101 |Fypdj| 102-1024 102-1024 | &0o.Down\ 1931) 80) 2-0 0-6 2-6 
South Africa 34% Ins. Stk., . | 9b | 46h | 25-259 dis 34-25 dis | (b) Great £1932 | 562 | 9-4) 6-3 15-7) 
Southern Railway 4% Debs., 1962-67... | 100 50 pmx 4-3 pm x Northern | 1931 “6 ... - |10-0 19-6) ° ° 
Stevenson (Hugh) 6% Debs. ............ 99 |Fypd| 101}-1024 1014-1024 | (b) Great f1932 | 2,182 |18-6 . \30°1) 48-7 | - 
Teameo Bones 45% beta. sspocasoaneeese ay a WtThd om i Ras, _ Southern ae 2,182 a8 oc «. 29-0 47- eI : * r: 
Tilloteon (0. epeeneccancoscencs - d- t panies were 95 
United Oaaners epg S| a | dob aie | 22/8 operations e Com a “extended during 
ited Counties Stores 6% Pref... - VERSEAS RAIL RECEIPTS 
Yorkshire Dyers and Proofing (10/-)... | 12/- {Fy pal _10/9-11/9 10/9-11/9 | 0 . 
ea ar eeemee — Gress 
Calls Due January 16th to January 2ist, 1983. 2 1-8 [30l.e aoe 
The total of calls falling due in January, 19353, is | Fig Fé 1932, | + or — 1952. | +o- 
£7,037 which compares with £2,281,683 which fell due in | 1 
January, “i932. The following calls fall due from January 16th, | 
1933, to January 21st, 1933. | = = 
Due Cail. Already No. of Shares Now eal . 
Date. Paid. or Amount. e. 1,16,35,799 — 19,58,510 
12,97,200|— 1,05,000 
Carlton Main Colliery 6% Deb. at 98 Jan. 16 73% 25% £450,000 328,500 | shine se 
Tillotson (Oewali), 7% Pref. £1 ... Jan.16 10/- 10 100,000 60,000 | Tassels sae 
United Oanners, 56. ...........00..005 Jan. 18 1/6 2/- 600,000 45,000 | "27.057|— 32.65.55 
United Countics Stores 6% Cum. eel, Gen 
a Jan.19 10/- 10/ 100,000 50,000 | 10,99,989) : 
} 


j_ 1932. $ a $ 5 
DIVIDEND ANNOUNCEMENTS. Canadian National | 51 eee 20570| ee 766,707 wasn. ~ 32,701,438 
POLLS | Canadian Pacific ... livJan. 7 16980! 1,598,000' — 454,000 














Rate °, per Annum, except 


where marked % or Stated nae 
* Interim div. + Final div. Years. 


Name of Company. 


Interim | Date of Method 
Pay " of Latest vi 


or Y 
Final. mem, Payment. ear. | Year, 














BANKS. | | mel a seela. (166 
British Mutual ee Raakion hemecoviecce —_— -- | Tlemtax | 12 12 e u (at Ext) . ae a : sean - 1208 
Clydesdale Bank..................... i te te Less tax 16 16 O. Urg. (W. Ext.) | 27 211 1,216) — 37,523\ 4 6,178 
Oommercial Bank of Australia... | 5 Feb. 3 Lesstax |... ane Cordoba Central... | 27 1.218 — $000 1,188,000 228,000 
District a votmeneseneeenee 1/8 ps. t} on | Less tax 163 164 Entre Rios ......... 27 1052 14 _ 19. “4 a 00! — 160,20 
ag, MC ae L/~ Ds.t) Less tax | 10 | 10 | @, Weatn. of Brasil | “1 1,918} 15,300|+ _ 3.100 5300+ ™ 
Hong Kong and Shanghai Bkg. | £3 abi + Less tax | £6 p.s. | £6 p.s. | Leopoldina ......... 1 24.244|— 21.74 
Ee. he ne a S Leopoldina Termal.| 1 . Rs.310000| + 21,000 
i hinteenend County Bank 5/- . + Less tax 12 13 9} 465 
Martins Bank ............000.00000-- Ba vei | 124 | USE | Nitemte eseecsseee #12 |Dec. 31} 4,115) 2,835 44,603 ; 
Midland Bank ...00..0...00.0.c000 | Feb. Less tax 16 16 — . ~ 
Munster and Leinster Bank ...... 12 | te Tax free ae na 4 = — Hy = 7 ony 30,000 ~ sa'ess - 8,525 
National Provincial Bank ........ 7% ?| Jan. 31! Less tax 15 wits os ee 1932. | 
eneas Set, 8 oe | SES) | Lema tax Map | oss | Sam Palo ses ~- | $2 |Deo. 1} 1,552) 36,62 7,123} 1,452,50 7.28 
Provinelal Bank of Ireland 2.” | 12) | Feb. 1] Less tax a 120,629 
) nsland National Bank |..... 4° |¥eb.16| Testax | | ee St eet ee ee 
. Royal Bank of Ireland Sedodedoces Lot | Leas tax 9 ae ¥ Monthe. 
National Bank ............... 2 ‘ss tax _ ai 
Westminster Bank, £4 shares 9%t! Lestax | is | is OTHER OVERSEAS. 
Bs -~ se [pec dol s20| ‘9.28714 ‘t,7581 187, 172) 3 
Se + ” 
AD tthe wanes 124+ Less tax 123 | 12 M + 5,2} 
INSURANCE : ee is Pe 


aE: one 83,395 
Gr.Southn.ofSpain | 52 |1933 31] 104/Ps. 53,146] — saere 2,882,997) 
: 1 lJan. 7| 483] $1 = ove 
| 





82.91) 
General 174+ | Jan. 17 de 


oes 
OTHER COMPANIES. 
Anglo-American Telegraph Def. a hn Less tax 
City of Lond. Brewery rae. Ord. 10% fin 
Consolidated African Selection 4 oon 619 
3,667 258,787) — 
11 167,996) — 
2,675| 1,126,850 1328 
4 12,22,010)+ 0 
961' 3,104,091 90,908 


Feb. 4) Less tax 


Trust .. oI 
Cropper and “Co. HAD Cum. a %*| Jan. 16 | Less tax 


eeeagens John) and Sons . 10% ft} 
Deuchar (Robert)..... 
EKnglish Sewing 





san Tax free 
Feb. 9 
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Costa Rica ‘ia Oct. 2,747 i 
Midland Uraguay fy Dec, 31 
N.W. of U | § [Dee. 33 Grom “Bast eais| 52.2% 


(a) 4s. 8-625. in £. 
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COMPANY MEETINGS, &c. 


cH AMERICAN TOBACCO COMPANY, LIMITED’ 
INCREASED PROFITS—STRONG POSITION. 

sIR HUGO CUNLIFFE-OWEN ON POSITION AND PROSPECTS. 
ao Limited, was held on the 9th instant, at the registered 
Sees of the company, Westminster House, 7 Millbank, London, 
ir Hugo Cunliffe-Owen, Bt. (the chairman), presiding. 

The Secretary (Mr A. M. Rickards, F.C.1.8.) read the certificate 

Lord Plender, of Messrs Deloitte, Plender, Griffiths and Company, 
vartered accountants, appended to the accounts. 

The Chairman, in moving the adoption of the report and accounts, 
sid: You will observe that the item of real estate and buildings 

cost, less provision for amortisation of leaseholds, £852,193, 
ows a decrease of £60,428 as compared with last year, mainly due 
> the transfer of one of the company’s factories abroad to a sub- 
idiary company. 

Plant, machinery, furniture and fittings at cost or under, £607,945, 
ows a decrease of £161,255. This decrease is also due to the 
ransfer of the machinery installed in the factory just referred to, and 
) writing off of certain obsolete machinery. 

Goodwill, trade marks and patents remain at the same figure as 
ast year—namely, £200,000—and, in view of the great value of the 
ompany’s trade marks, the directors remain of the opinion that 
his item should appear on the balance sheet, even if only at the 
ominal value of £200,000. 

Investments at cost or under in shares in subsidiary companies, 
i¥,433,869, shows an increase of £1,451,826, due to further invest- 
nts in such companies, and the transfer of our holdings in an 
ssociated company which is now a subsidiary company. 

Shares and bonds in associated companies, £4,072,942, shows a 
et decrease of £41,545, due to the transfer to the subsidiary 
mmpany just referred to, less further investments. 

British and Dominion Government and other investments, 
372,200, shows a decrease of £210,665, due to the realisation of 
my estments. 

Loans to and current accounts with your (1) subsidiary companies 
less provision for doubtful accounts), £5,115,048, show an increase 
pi £372,490, and (2) associated companies (less provision for doubtfu 
-ounts), £2,803,430, show an increase of £709,552. The combined 
bans and current accounts with subsidiary and associated companies 
how an increase of £1,082,042. 

These increases are partly due to ordinary business requirements 

your company, and to the fact that we have made advances to a 
ibsidiary company for the purchase of leaf tobacco, and also to the 
act that we have to advance money for the purchase of leaf and 
upplies to companies operating in countries where the exchange 
stnictions prevent the company from remitting sterling. 

Stocks of leaf, manufactured goods and materials at cost or under 
w stand at £4,797,406, a decrease of £1,941,881. This is mainly 
counted for by some of our subsidiary companies now carrying 
neir own leaf which formerly was carried by your company, and 
ertly accounted for by the low cost of leaf in 1931. 

Sundry debtors, less provision for doubtful debts, and short loan 


son (£631,650) stand at £2,094,742, which shows a decrease of 
38,247 






























































































INCREASED CASH HOLDING. 


awa bankers, in transit, and at call, £8,634,118, as compared 
ith £5,886,298 under this heading last year, shows an increase of 
ee a this increase £1,460,000 is accounted for by the 
balisation reasury bills for that ! i 
on ee: a for amount which appeared in 
Lae to the liabilities side of the balance sheet, the issued 
. =o ert five per cent. preference stock, £6,000,000 six 
» SECON fe i 

teat Pre erence stock, and £23,582,761 ordinary stock 
c : . . ‘ 

ee 18, subsidiary companies, £2,783,201; associated 
— £2,293,259; and other creditors, £3,739,791, making 
= of £8,816,251, represents an increase of £804,567. 

wears portion of these balances consists of moneys deposited 
a. * ae and associated companies and provision for 
nen . sane te 
Z taxation due to British, Dominion and Foreign Govern- 
E , 
ae benevolent fund, £108,478—This consiste of the 

oie at the general meeting held in 1930, plus the 
wearwtig- “mount of interest received on this money, after 
The item Of revere ante to employees during the year. 
veser we ; : 
£625,000, an increase of Pap and machinery now stands 
um on ordi Sis : 
0s last youn, St0°k issued remains at £580,808, the same 


prease of for redemption of coupons now stands at £86,619, an 
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Special reserve stands at £1,928,146, an increase of £4,076. As 
your chairmen have stated in speeches in previous years, this 
account was created in which to carry profits of a capital nature, 


INCREASED NET PROFIT. 


This brings me to the last item—namely, profit and loss account. 
The accounts show a net profit for the year, after deducting all 
charges and expenses and providing for income tax, of £5,438,252, 
an increase of £103,804, which, under the very exceptional world 
conditions, I trust you will find satisfactory. 

Last year we carried forward a balance of £1,833,040 Is. 10d. 
To this must be added the profits for the year as previously mon- 
tioned, £5,438,252 19s. 7d., less the dividend on the five per cent. 
preference stock of £225,000; on the six per cent. second preference 
stock of £360,000; and the four interim dividends paid on the 
ordinary stock for the year, amounting to £3,930,460 3s. 4d., leaving 
a disposable balance of £2,755,832 18s. 1d., out of which the directors 
recommend the distribution on January 16th of a final dividend 
(free of United Kingdom income tax) on the issued ordinary stock 
of 8d. per £1 of stock, amounting to £786,092 0s. 8d., leaving 
£1,969,740 17s. 5d. to be carried forward. 

The only other item I need refer to is the note with regard to a 
contingent liability of £750,479. Of this amount I do not think 
more than £30,000 will ever be called up. 


TRADE PROBLEMS. 


When I had the pleasure of addressing you last year 1 told you 
that from a world tobacco-manufacturing point of view I did not 
remember a more difficult year than the one then under review, 
but the company’s financial year now under review has been, if 
anything, still more difficult. 

From the company’s business point of view we have been adapting, 
and are still adapting, ourselves to the exigencies of the world crisis. 

One of the greatest difficulties is that, while we may, to a certain 
extent, be able to foresee the course of trade, it is quite impossible 
for us to foresee what the Governments of the various countries in 
which your company operates will do in the way of general taxation 
or in special tobacco taxation, although by this time one would 
have thought that the Governments of ail countries must have 
realised that any additional taxation of tobacco must mean a 
reduction in consumption and a consequential decrease in revenue, 

Another difficulty we have to face is that it is impossible to foresee 
what restrictions foreign governments may impose in the way of 
transferring money from those countries to England. As you know, 
many countries have imposed exchange restrictions, which means 
that when a company operating in those countries declares a 
dividend, we are unable to bring the money to this country, and we 
have not brought such dividends into our balance sheet. 


IMPORTANCE OF SILVER QUESTION, 


Last year | told you that, in my opinion, it was of vital unportance, 
not only to you as stockholders in this company, but also to the 
world in general, that steps should be taken to stabilise the price 
of silver. The various Governments of the world now seem to think 
that there may be some sound sense in this argument, but they have 
not yet translated their thoughts into deeds, and one can only hope 
that they may shortly take their courage in their hands and do 
something. 

Surely the numerous exchange restrictions which are stifling 
international trade everywhere are ample proof that the monetary 
system of the world has broken down, and this breakdown is one 
of the principal causes of the world depression. The meeting 
of the World Economic Conference is an urgent need, and its first 
object should be to endeavour to evolve a monetary system which 
would meet present-day needs, restore the price of commodities, 
free us from exchange restrictions and restore trade with the vast 
silver-using markets of the world. 


CURRENT YEAR'S PROSPECTS. 


I wish I felt more optimistic of the world prospects for the coming 
year. However, as far as your company’s business is concerned, I 
see no reason to expect that we shall not do as well in the coming 
year as we did last year. If the miracle which our Government, 
and all other Governments, seem to look for does happen, you will 
see from the balance sheet that we are amply supplied with cash to 
enable us to take advantage of any opportunity which may arise 
for further developing your business. 

I may also mention that the directors have declared for the 
year 1932-33 an interim dividend of 10d. per £1 of stock, free of 
United Kingdom income tax, also payable on January 16th, so that 
the stockholders will receive on that date 1s. 6d. per £1 of stock. 

Mr 8. J. Gillchrest (one of the deputy-chairmen) seconded the 
resolution, and, after the chairman had replied to some questions, 
it was carried unanimously. 
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TRANSVAAL AND DELAGOA BAY INVESTMENT 


% COMPANY, LIMITED. 


DIVIDEND MAINTAINED AT 25 PER CENT. 


The ordinary annual general meeting of the Transvaal and 
Delagoa Bay Investment Company, Limited, was held in Johannes- 
burg on December Ist last. 

Mr 8. C. Black, in moving the adoption of the report and accounts, 
said: The realised net profit for the year ended August 31, 1932, 
after making provision for depreciation and Government and other 
taxes, amounts to £73,355. The profit is only slightly less than 
last year, and your directors feel that they have every reason to 
be satisfied with the results achieved. The maintenance of our 
profit was largely brought about by the exercise of strict economy 
wherever possible. We recommend payment of a final dividend of 
3s. 6d. per share, which, with the interim dividend, brings the 
dividend for the financial year to 5s. per share equal to 25 per cent., 
free of Union of South Africa ordinary income tax. The reserve 
fund has been increased from £175,000 to £180,000. Cash and 
equivalent assets, less sundry creditors, aggregate £151,858 Os. 5d. 
Shareholdings amount to £117,946 5s. 7d. Our investment of 
£100,000 Union of South Africa 5 per cent. local registered stock, 
1929-1939, remains unchanged. Union Treasury bills, short loans 
and cash at bankers aggregate £47,975 6s. 9d. Sundry debtors, 
£22,948 lls. 3d., have been reduced to £2,971 18s. 10d. since the 
close of the accounts. 

Our two collieries, the Transvaal and Delagoa Bay Collieries and 
the Douglas Colliery, Limited, jointly produced 691,671 tons of 
coal, which is 77,557 tons less than in 1931. The reduction in 
output was influenced by the further decline in bunkering and 
export business, consequent on the disproportion between gold 
and sterling. Obviously, the product of a country on the gold 
standard cannot well compete with that of countries having & 
depreciated currency. There has also been a diminution in thi 
demand for coal within the Union itself. 7p 

The Douglas Colliery’s cash and equivalent assets on June 39, 
1932, after making provision for the payment of the dividend of 
17} per cent. and a bonus of 7} per cent., amounted to £84,119 7s. 4d” 
The decrease, as compared with last year, is counterbalanced by the 
increase in other investments. 


LOURENCO MARQUES. 

Our properties are efficiently maintained and administered. An 
amount of over £5,000 was paid during the year on the final com- 
pletion of the Scala building. I am pleased to say that the building 
yields a fair revenue, and a few offices only are unlet. The un- 
favourable business conditions and the currency difficulties to 
which I referred last year have not yet been overcome. Sooner or 
later, however, there must be a revival, and Lourenco Marques, the 
nearest port to the Transvaal, should be among the first to benefit. 


SOUTH AFRICAN PHOSPHATES, LIMITED. 

{ have paid several visits to the property during the past year, 
and am more than ever convinced that the undertaking will prove 
a success. The work done disclosed large quantities of phosphate 
rock. With a view to increasing the output of the manufactured 
article, it was decided to instal a supplementary concentration 
plant, which has now been completed. This will enable the under- 
taking to produce large quantities of a high-grade fertiliser, 
eminently suited to the requirements of our agriculturists. Un- 
fortunately, farmers just now are in a precarious financial state, 
and unable to incur even the most necessary expenditure, but as 
soon as there is an amelioration in the agricultural position, we 
may confidently expect a good demand. 

In conclusion, | would say that the past year has been one of 
exceptional difficulty and anxiety in most undertakings. The gold- 
mining industry of the Transvaal is, of course, flourishing by reason 
of the stable price of gold and abundant supply of native labour, 
but otherwise trade, industry, and especially agriculture, have 
suffered, and are suffering, severely. 

Exchange difficulties exert a restrictive influence, not only on 
the export of commodities, but on the inflow of capital required 
for new undertakings. These factors naturally react with intensity 
on the general revenue of the country, and present rather a gloomy 
outlook. Let us remember, however, that South Africa is a land 
of surprising recuperative powers and has on previous occasions 
emerged successfully from its troubles; perhaps, before long, we 
shall again enjoy a period of prosperity. 

The motion was carried unanimously. 








Orders for the publication in these columns of the 
reports of Company Meetings should be addressed to the 
Reporting Manager of Tur Economist, 8, Bouverie Street, 
Fleet Street, London, E.C.4. 





Government Returns, &. 








The total ordinary revenue for the week ended January 7. 
1933, amounted to £21,131,000 against ordinary expenditure ,; 
£23,259,000. After allocating £250,000 to Sinking Fund, and 
allowing for an increase in Exchequer Balances of £426,938, the 
operations for the week, as shown below, increased the Nationa! 
Debt by £3,104,000 to approximately £7,984 millions.+ 


+ Including £150 miiliona on account of Exchange Equalisation Fun. 





(000’s omitted.) 
£ 

Treasury Bille .........+.--sseeseees + 7,084 Bank of England Advances ...... ae ie 
3% Conversion Loan ....... see + 100/ Public De t Advances ... — sy 
National Savings Certificates ... +  100| 5% War FOPAIN .....000000006 - m7 
Irish Land Acta Repayments ... 1,142 % War Loan repaid ............ - 
Land Settlement Renayments... 7 Bonds repaid ............ -— % 

+ 8,433 = 5m 


A complete analysis of the National Debt at December 31, 1932, 
was printed in the Economist of January 7, 1933. 


Total Receipts into the Exchequer 









Estimate 
REVENUK. forthe | April], | April, | Week | Weel 
1932-33 1932, to 1931, to ended enie 
— Jan. 7, Jan. 9, Jan. 7, | Jan. 
1933. 1932. 1933. 1932 
“ORDINARY REVENUB, et. 
Inland Revenue— £ £ £ £ £ 
Tmcne TOE ccccccccescescesse 260,000,000} 78,057,000] 97,825,000] 9,476,000) 21,353.00 
Sur-tax, including 
of Super-Tax ........0.0000 66,000,000} 19,210,000] 29,270,000] 4,040,000! 7,570,000 
Estate, &c., Duties ......... 76,000,000} 57,770,000] 49,490,000} 990,000] 1,100.00 
RGU - ocenemmnieemmndannain 23,000,000} 11,610,000] 11,000,000 ia 600,00 


Ousto 
Excise........0sseeesceeeseceseees 125,430,000} 94,910,000} 92,100,000} 710,000) 1,200,00 





chequer Share) ........+++++ 5,000,000} 3,709,000} 2,107,000] 2,015,000} 62,0 
Post Office (Net Receipt)...... 11,700,000} 9,900,000) 10,500,000) Dr250,000) ir. 50,00 
Crown Lands .........s0seeseeeee 1,250,000 970,000} 1,010,000 coe a 
Receipts from Sundry Loans 4,350,000) 4,739,329) 13,415,885) 910,260) 896,(% 
Miscellaneous Receipts......... 17,500,000} 14,004,785) 16,056,851) 118,950) 263.15 
Appropriation from Rating 

Relief Suspense Account ... eee _ 3,909,000 


766,800,000|425,463,114 431,064,736 21,131,210) 56,525 15 


Total Ordinary Revenue | 





































SELP-BALANCING 
REVENUE, y 
i i | 59,188,000] 43,750,000] 43,000,000] 1,300,000) 1,350.10 
Motor Vehicle Duties appor- | (pee 
tioned to Road Fund ...... 22,910,000) 9,128,000) 10,263,000] 35,000) 1,680.00 
Total Self-Balancing Revenue | 82,098,000] 52,878,000] 53,263,000) 1,335,090) 5,050.08 
ON iicittieictit lain | ves [478,341,116] 484,327, 736)22, 466,210 59,8558 
SS 
i at tele aaa iene 
Tota! Issnes out of the Exchequer 
es : to meet payments. 
1932-33 |———————————————__ 
EXPENDITURE. (incleding | ria, | April, | Week | Wee 
Supple- | 1932, t0 | 1931,to | emied | enim 
mae? | Zan, 9, Jan.9, | Jan. 7, | Jac. 
Grants). | "1983. 1932., | 1933. | 193: 
ORDINARY j = 
= EXPENDITURE. us £ £ | £ e | ¢ 
terest and Management ae 
National Debt ...........0++ . |276,000,000' 244,089,270, 263,109,844) 10,402,028 10,759 
Pay ments to Northern Ireland oon 
BCHEQUET...........0-see0eeeene 6,800,000} 4,564,887) 4,080,575) 252,679) 20)."™ 
vices... ~ | 182,8)¢ 
Datta | cncreciocnioventetinnens 10,634,707) 11,144.28 
Total Services (ex- 
cluding Post Office) . 338,098,765) 328,101,592) 12,624,000, 11,550. 
Total Ordinary Expenditure.. 23,258,707 22,6746 
SELF-BALANCING 
einccenaan esas 1,300,000) 1.3500 
Road Fund .......ccsesceeseeee 35,000} 1.6800" 
TS Sapendivar coceeeceeren 1,335,000 3,030.08 


New Sinking Pund (1928) ... 
Total (incioding 
Pund 


)  seccceeee 


Payment to U.S.A. 
ment on 15th Dec., 1932... 


Total...... etree eee eeeereeeee 





Bxpe 
New 
Paye 


Waye 


adva 
Advas 
Treat 
Tot 
* hh 
*t ° ™ 


Te 
Janu 
£73, 
dates 
Fndi 
Satu 
was 


the | 
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r revenue and expenditure to January 7, 1933, 
is shown below =— 
FivanctaL Year, 1932-33, APRIL Ist to January 71x, 1933. 
(000's omitted.) 
£ £ 
; seansessanssssncscsesseses SBBGIL | Revenue ...0..c0creceecnseers seseeeneeves 425,463 
Sspeniien Fowl narrnonres ° es Sesease ie aaeae ssevsencenccncsnes 2,623 
Payment to U.S.A. Government 28, TB han ok . £382,159 
Less— 
Exchange Equalisation 
Fund investment...... £150,000 
Loaus to Road Fund, 
iiaomenenae andbbeasee 8,807 
War Loan Oonversion 
WIND ceciccetsccodocseses 18,950 
£177,757 
Wet DOSTOWING cccegsccocccccccccscoreces 204,402 
632,488 632,488 
POSITION OF THE FLOATING DEBT, = Morement 


Ware and Means Advances Oat- sn % *32. oop. "32. am 5 *33. Jan. 7. 33. 


standing — € 
seen oy Rank of Baglend...... 4,750,000 — 4,500.00 
sr 39,975,000 — 500,000 


dvances by Public Departunents.. 41,750,000 7,500,000 
a Bills outatanding ......... 672,885,000 604,455,000 945,355,000 + 7,085, 
Total Pioating Debt ......++. seess 714,635,000 611,955,000 980,060,000 + 2,085,000 
* Includes £14 900, the proceeds of which were not carried to the Exchequer within 
the period of Lhe socount. 


TREASURY BILLS BY PUBLIC TENDER. 

Tenders for £45,000,000 in Treasury Bills were opened on 
January 6, 1933, and the total amount applied for was 
£73,830,000. Tenders were accepted for bills at three months, 
dated Monday at £99 15s. 10d. and above in full; Tuesday to 
Friday at £99 15s. 9d., about 62 per cent., and above in full; 
Saturday at £99 15s. 10d., above in full. The amount allotted 
was £45,000,000. The following table shows the weekly record for 
the past three months, also at various dates, 
























Date Amount Total Amount Average 
, Offered. Applications, Allotted. Rate %. 
1932, £ £ £ Ss & 
RD © scceninnnien 40,000,000 50,320,000 38,000,000 5 8 4 
DUET Resieaanshuadeaade 45,900,000 61,860,000 43,950,000 Ss 8 8% 
SE Tl inn chgumasinnnats 45,000,000 59,945,000 45,000,000 0 16 11-82 
7. ae 50,000,000 160,325,000 50,000,000 O 16 11-24 
Ooteke? B1....ccccoccs 50,000,000 72,415,000 45,115,000 013 17-36 
October 28............ 50,000,000 83,010,000 50,000,000 013 2-84 
November Diccietnntien 50,000,000 60,470,000 50,000,000 0 10 11-16 
November 11 ....... 50,000,000 74,225,000 50,000,000 0 14 11-17 
November 18 ....... 60,000,000 80,490,000 60,000,000 017 7-24 
November 25 ....... 60,000,000 74,465,000 60,000,000 1 2 4:+44 
December 3 ......... 55,000,000 91,375,000 5,000,000 017 4-67 
December 10 ........ 50,000,000 67,740,000 50,000,0 016 5-89 
December 16 ........ 50,000,000 67,260,000 ,000, 1 5 6-41 
December 23 ........ 50,000,000 67,715,000 50,000,000 1 5 2:8 
aunaiiee = nimi 50,000,000 93,240,000 000, 0 
Sanaetael 73,830,000 0 








NATIONAL SAVINGS CERTIFICATES. 








Total Sales of Savings Certificates, | ans. Value, 
Week ending Dec, 24. 1952 .........00c0--ercessceeees 882,855 106 284 
Feb., 1916 to Dec. 24, 1932 ............... peihdeetds 1,120,936,086 882,356,772° 





* Adjusted figure. 
At the end of November, 1932, the amount remaining to the 


rat o outer in Savings Certificates, excluding interest, was 








Che Bankers’ Gasctte. 


BANK OF ENGLAND. 
Return for week ended Wednesday, January 11, 1933. 
ISSUE DEPARTMENT. 











Stem Iseaed ;— . Gow t Debt ‘ 
Ln Otreulation - sovernment Debt ............... 11,015,100 
i eosaceateniitgs 8,683,150 | Other Government Securities... 255,235. 
‘tanking Department... 36,109,837 | Other Securities . mane . os etre 
Silver Coin .......... sevseeseceeees  3y715.226 
Amount of Fiduciary Iesue...... 275,000,000 
Gold Coin and Bullion ......... 119,792,987 
£394,792.987 £394,792,987 
BANKING DEPARTMENT. 
Proprietors’ £ 
Ret ne MP lta lansseseseee 14,553,000 | Government Securitics ......... 109 967,390 
Public heposigga ss ateat 17,401 | Otber —_ ; 
Other Depanite—~ Perrcesecceses 12,788,078 Discounte and 
Panes, £219. Advances...... £12,902,917 
Other Accounta E35 748355 Securities......... £17,792,454 





1-Day and other Bang M6227 | Wotes on cccceeencceee ae 7 
Bills Pees eeees 1.010 Gold and s seecee 36,109,837 


151,118 
Including Bxchequer, £177,523,716 
es Sy Commissioners of National Debt and 


seeecorenses 
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Amonnt, Ine. or Dec. on | Inc. or Dec. on 
Jan. 11, 1933. Last Week. Laat Year 
£ £ £ 
Note circulation,..........cccccsesssesenes 358,683,150 — 3,915,966 + 3,939,541 
Public deposits éentesocess ebesceocense — 12,788,078 + 271,779 — 9,573,041 
Bankers — _ a eeereccooccece ° neue — 21,199,585 44,218,828 
igienbeempneakstannnceniveste 743, ~— 491,577 ~ 4,168,185 
Seven-day bills ........ccccccceccssesesees 1,010 Nil ~_ 391 
Total, outside liabilities ......... peseee 518,136,465 — 25,335,349 + 3,416,552 
Capital and rest ...........00+ ecguneunes 18,070,401 + 40,995 ‘ 6,729 
Government debt and securities ... | 376,218,387 | + 7,905,566 | + 68,544,878 
Discounte and advances ............... 12,902,917 — 33,087,565 — 2,943,210 
Other securities ...........0...cecseees sene 22,826,231 91,926 — 30,258,101 
Silver coin in issue department ecesss 3,715,226 - 2,397 = 133,556 
Coin and builion (bank's reserve) ... 120,544,105 - 22,828 -- 786,730 
Reserve of notes and coin in banking | 36,860,955 | + 3,893,138 | — 4,726,071 
I cceostncersscsnsestncoreceses 
jon of reserve to outside liaee |———$_|______ ma 
lities— 
(a) aol Department only 
(“p Tr? | anne 23% % . 47° — Oh% 
(b) Gold stocks to deposits and a — 1% 
notes ~~ reserve ratio *") 23% % * 1% cats 15% 
(000's omitted.) 
Issue Depart t. Banki » 
partmen anking Department. Gethin es bn 
Date. Notes Circula- Public sankers’ Other oe of FE 
Tasued. tion, Deposits. | Deposits. | Deposita. nk. 
1932. £ £ £ £ £ £ % 
Dec. 7 414,422 365.662 8,522 104,252 4454 Nil 2 
o 14 414,422 372,256 8,537 $6,291 34,368 Nil 2 
o 2 394,788 370,098 7,826 98,898 33,989 19,634 out} 2 
Tost 394,788 $71,193 8,865 102,410 33,760 Nil 2 
Jan. 4| 394,792 | 362,599 12,516 | 134,120 | 34,235 Nil 2 
» ll’ 394,793 558,633 12. 88 | 112,921 33,744 Nil 2 
(000's omitted.) 
{ssue Department. | Both Depts. Ranking Department. 
Pe a Gold Coin Dis- ' 
Date. Govt, Other ovt. Other | Reserve and 
Debt and securi- — Securi- coante & Securi- the ** Pro- 
Securities.| ties. | na Reserve ties. aa . | ties. portion.” 











: | oi ee el ee aa ee ee iG Qe a ee Be me Om ke 


o 
Dec. 7] 264,529 6,657 | 140,389 | 279) 85,844 | 11,807 | 17.725 | 49.727 [33 
w» 14) 266,052 5.130 | 140,395 | 28 74,249 | 11,740 | 18,048 | 43,049 |33 
oe 21) 266,127 5,063 | 120.628 | 2348) 99,677 | 11,833 | 21,574 | 25,530 118 
aor 266,227 5,058 | 120,594 | 2349] 102,372 | 18,509 | 17,738 | 24,401 |16# 
Jan. 4] 266,231 5,056 | 120,567 | 22%] 102.082 | 45,990 | 17 862 | 32968 /184 
vy Ll} 246,251 5,034 | 120,544 | 235] 109,967 | 12,903 | 17,792 | 36 861 |234 


BANKERS’ CLEARING RETURNS (000's omitted.) 


| Town, etropaitan| omnes. | Total, 

















1932 £ £ £ £ 

January 1 to December 28 ....... 27,532,354 1,594,952 | 2,641,647 31,768,953 
Week ended January 4, 1933 ..... | 618,568 | 38,573 69,809 716,950 
Week ended January 11, 1933... | 477,061 | 38,133 67,016 582,210 
Total to date, 1933.......cceeeeeees 794,350 61,251 100 553 956.154 
Total to date, 1932.........ccceceees | 718,771 | 63,0388 97,747 879,696 

. ; . “ 75,579 | — 1,837 | + 2,806) + 76,458 
Increase or decrease in 1935 one = 105%1/=—= 2:-9% |= 29% |= 8:7% 
Wesel far Fear BOGD scccceccececesees 27,833,633 1,610,407 2,667,919 32,111,959 
Datel for year 393) ..0.0...ececeee- nee 1.667,852 | 2,752,209 * = = 

Re les ale —3.982,175 | — 57,445 | — 84,290 | — . 

Increase or decrease in 1972 “ = 125°. | “>. 75%: 6 Pm cs | 





PROVINCIAL CLEARING RETURNS. 
(000's omitted.) 








aca | ‘Toain 

Week en Totals, 

January 7. Month of December. January 1 to 
January te 


Inc. of | 1932. | 1933. 





1932. | 1933. 











| 
1931. 1932. Dee 
No. of working days 25 25 
£ £ £ £ %, £ £ 

BIRMINGHAM ...... 2,818 | 3,674 9,471 9,680 | + 2-2 4,307 3,674 
FORD........... 92 921} 3,736 | 3,394] ~ 91] 1,346 921 
Ta Sectbandosene 1,062 | 1,061 | 4,512) 4,768] + 5-6! 1,062] 1,061 
DUBLIN ............... 5,562 | 5,847 pes a “a 5,562 | 5,847 
ee 867 862 | 3,064] 2,905) — 5-1 953 $62 
RE nang tama 938 | 1,008 | 3,641] 3,543 | — 2-6] 1,488] 1,008 
a 738 838} 2,983] 2,581 | —13-4] 1,231 838 
POOL ......... 5,756 | 5,684 | 23,281 | 23,892] + 2-6] 5,756] 5,684 
MANCHESTER ...... 10.617 | 11.210 | 40,077 | 40,806 | + 1-8] 13,882 | 11,210 
NEWCASTLE ........ | 1,290] 1,399] 5,465} 6,376) +16-6] 1,579] 1,399 

GHAM........ 552 547 | 1,774] 1,839] + 3-6 552 
endian 900 | 1,054} 3,161] 3,169} + 0-2] 1,329] 2,054 
ca 32,025 | 34,105 | 101,165 | 102,953 | + 1-7} 39,047 | 34,105 





RN Se LAS LL TAT et 


The Rt. Hon. Viscount Lee of Fareham, P.C., G.C.B., G.C.8.L., 
G.B.E., has accepted the invitation of the Gaumont-British Picture 
Corporation, Ltd., to become the vice-president of that corporation. 
The president is Mr Isidore Ostrer, and neither he nor Lord Lee 
oceupy seats on the board. 


J. and A. Scrimgeour announce that Mr Leonard Samuel Guy, 
who is in his seventy-second year and has been connected with 
the Stock Exchange for over fifty-three years, retired on 
December 31st last and ceased to be a member of the firm after 
that date. They also announce that as from January 2, 1933, 
they have admitted into partnership Mr William Weir, who has 
been associated with the firm since 1914. The style of the firm 


will remain unchanged. 
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OVERSEAS BANK RETURNS. 


NOTE.—The latest return of the Bank of Russia as So Go Becnomict Ses 
September 10: Canadian Banks and Lithuania in Roumania in 
December 17 ; Switzerland, Italy, Portugal, Finland, ee Cee 
Estonia, Latvia, National Bank ot Egypt, Zapen and Bulgaria in January 7. 

BANE FOR INTERNATIONAL SETTLEMENTS. 

(In Millions of Swiss Francs.) 
Dec. 31, |Sept. 30,; Oct. 31, | Nov. W,) Dec.. —_ 
ASSETS. 1931. 1932. 1932. 1932. 193. 
NEE ndeeecstnnnsiiihie shiitpelinlbocscceecnset posse 15-4 13-6 9-0 10:9 151 
_ ETS SS o- | 143-1 40-4 50-1 90-6 | 100-5 
and acceptances :— 
Siclilihiissdesoneweduoialh 356-4 | 355-4 | 318-6 | 305-5} 336 

EEE sandhidinkdinbouscqressctp poche 96-0 | 1276] 132-9) 157-6; 1699 

Ses ensseting 3 nenthe oinvesenbeandiil 240-8 | 245-6 | 232-4) 235-8 | 231°5 

Samy oe VeStMents.........cereee-+ eueces: ° 177-4 153-0 158-8 158-9 163-0 

Other assete ........ pibelibiedbectoceshoceted 11-8 6-7 8-0 8-4 7-0 

LIABILITIES, 

ESS 108-5 | 125-0] 125-0} 125-0] 125:°0 

SI ci ciicidlan it chinmeauaphesinnagheoatite 3:8 9-4 9:4 9-4 94 
Special deposits :-— 

Annuity trust account ................. 153-8 | 153-8} 153-8} 153-8} 153-8 

Government deposit fund.. 76-9 76-9 16:9 76-9 76-9 

French Government guarantee fund 68-6 68-6 68-6 68-6 68 6 
Time deposits of Centra! Banks :— 

Not exceeding 3 months : 

For their own account .............. 166-2 85-8 67-5 24-4 23°8 
For account of others ............... 4-2 eee ve <a ws 
ee wee eee 6-3 ose 6-2 


‘or their own account .............0++. 297°4 | 371-2 352°2 | 452-3) 5073 
Por account of others ............... _ 101-4 13-1 14-5 12-6 13-7 
NIE, «nn ncumncmnncteuereguner> 3-4 6-4 0-2 01 0-1 

laneous items ..............-.--se00++ 26°7 32-3 35-5 38-4 389 


U.S. FEDERAL RESERVE BANKS.—In $’s (000’s omitted). _ 


Jan., 14, Dec. 22, Dec. 29, | Jan. 5, ; Jan. 12, 


RESOURCES, 1932 1932. 1932. 19353. 1933. 
Total gold reserve ..........< + | 3,001,840 | 3,111,620 | 3,148,530 | 3,173,360) 3,222,530 
Reserves other than gold ... a 169,370 173,320 179,930} 195,110 
Total bills discounted......... 818,340 270,310 267,380 251,100} 248,150 
Bills bongbt in open market 213,800 35,220 33,310 32,620 32,360 
Total bills on hand ......... ove ove 300.690 283,720} 280,510 


Tota} U.S. Govt. securities . 751,570 | 1,850,700 300,690 | 1,850,910) 1,812,390 
Total bills and securities .... | 1,813,450 | 2,159,810 | 1,850,740 | 2,139,850] 2,098,000 
Total resources............-s00++ 5,637,730 | 6,075,850 | 6,105,150 | 6,203,630) 6,113,140 


D 
actual circulation............ | 2,635,770 | 2,756,360 | 2,735,460 | 2,737,660 2,687,020 
- re ‘ 


serve account ............... 1,994,350 | 2,446,060 | 2,481,670 oes 450} 2,573,940 
Government Deposits ...... - 36,250 42,170 3,850} 21,430 
Total deponite...........-..000+« 2,130,110 | 2,521,400 | 2,563,240 2,587,380 2,644,470 
Capital paid in and surplus... | 419,260 | 410,750 | 410,730 | 429,930) 429,9]0 
Total liabilities.................. 5,637,730 | 6,075,830 | 6,105,130 | 6,209,630) 6,113,1 


Ratio of total reserves to 
deposit and Federal 
Reserve note liabilities 
_ combined 


hsussvunonsennennensss 66°9% | 62:2% | 62-71% | 63-0% | 641% __ 
NEW YORK FEDERAL RESERVE BANK.—In $’s (000's omitted). 


Jan. 14, Dec. 22, | Dec. 29, | Jan. 5, ; Jan. 12. 
1932. 1932. 1932. 1933. 1933 





Total gold reserves .........+++ 960,260 968,500 | 1.004.230 | 979,520 | 1,056,690 
Total bills discounted......... 191,210 63,580 60.210 58.670 58,560 
Bills bought in open market 67,180 9,760 9.660 9.780 10,030 


Total U.5. Govt. securities... 284,400 733,290 735,290 | 733,350 719.140 
Total bills and securities .... 557,510 810,730 807,350 | 805,610 791,440 


BEFVE BOCOUNE .........00008 856,720 | 1,226,800 | 1,255,040 |1,227,410 | 1,300,850 


ties combined ............-+- 67°6% | 55-5% 57-0% | 56°3% | 59°3% 
FEDERAL RESERVE MEMBER BANKS. 
In $'s (000,000’s omitted). 
Dec. 30, | Nov. 30, | Dec. 7, ; Dec. 14, | Dec. 21, | Dec. 28, 


1931. 1932. 1932. 1932. 1932. 1932. 
TABMD ccoecccceccoccscoces 13,104 10,413 10,364 10,331 10,368 10.297 
Investments............. 7,428 8,589 6.477 8,508 8.505 8 507 
Demand deposits ...... | 11,871 11,745 11 552 11,714 11.727 11,758 
Time deposite .......... 5,892 5,668 5 644 5,653 5,641 5 +56 
Due from banks ....... 993 1639 1.646 1,714 1,691 1,710 
Due to banks .......... 2,472 3,290 3,308 3,330 3,309 3,304 
Federal reserve bor- 
TOWINAB .........0000++ 685 100 89 79 64 67 
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BANK OF FRANCE.—In francs (000’s omitted), 





Jan. 8, Dec. 16, | Dec. 23, Dee. 30, Jan.6 
ASSETS. * 1932. 1932. 1932. 1932. 1933," 
Gol onessnneenenn 69,279,466 | 83,268,865) 83,119,500 | 83,016,506 | 82,759.31; 
Sight deposits ...... 11,131,240 | 3,104,746} 3,153,744 | 2.938. = 2, m7 6 
AMEDD, ceeuatennie 9,922,424 | 1,604,748] 1,581,208 | 1,54 - 
Home bills ..........0.. 5,899,793 | 2,538,204) 3,148,824 3437 666 
Advances against sec. 


To the State ........ 
Other advances ... 
Negotiable Bonds, 
Sinking Fund Dept. | 6,898,658 


5.200.000 | 3,200,000} 3,200,000 | 3,200,000 | 3,200,099 
2,571,138) 2,529,045 | 2,515,491 2,613,652 


6,552,088) 6,552,088 | 6.892.408 


Other assets (exclud- 6,002,408 
ing forward exch.) 5,557,555 | 5,878,136) 5,891,499 | 5,996,406 | 
LIABILITIES. 
Notes in circulation... | 84,921,658 | 82,035,273) 82,565,447 | 85,027.539 84,406.64 
Public deposite......... 6,045,103 2,326,720} 2.332,110 2,310.737 | 2,420,035 
Private deposits ...... 20,986,144 | 21,961,789) 21,823,092 | 19,813,586 | 19, 214,998 
Other liabilities ...... 2,798,606 2,394.193' 2,455,260 2,300,152 
—_————————— ee 


THE REICHSBANK.—In Reichsmarks (000’s omitted). 








Jan. 7, | Dec. 22, | Dec. 3] Jan. 7, 
ASSETS. 1932 1932 1932 | 1933, 
RE SS ae Se exec 979.043 800,076 806,223 | 805.23 
Of which deposited abroad .............+. 106,890 43,577 43.577 33,08] 
Reserve in foreign currencies ............ 162,252 117,504 113,837 115.125 
Bills of exchange and cheques ......... 5,871,122 | 2,554,235 | 2,806,088 | 2,535.09 
Silver and other coin ................56 : 140,053 262,165 177,124 | 261,408 
Notes of other German banks ............ 5,470 9,722 3,104 8,259 
AdVANCES —.......cccceceee Renechuninianienstia 99,016 103,126 176,063 71.950 
TUTIIIIES  cccencasacsssonensncenecaancinse 160,646 397,060 397,529 | 397,57) 
URAP GEIR  cccrbadntidiccdecivstciscececes 929,971 $14,313 933,638 872,900 
LIABILITIES. 
Ee 150,000 150,000 150,000 | 150.000 
nen 337,331 417,426 417.426 417.4% 
Notes in circulation ............<ssecssesees 4,575,551 | 3,371,244 | 3,560,459 | 3,375.98) 
Otner Senn oe, ootering obligations ..... 417,212 386,270 559,856 | 333,495 
ecdeenapennenoannanegeeareanee 867,479 733,259 745,865 767,553 
ao of note circulation .................+ 24-9% 27-2% 25 8% 27-3% 
NATIONAL BANK OF BELGIUM.—In belgas (000's omitted). 
Position, \ 
May 28, | Jan. 7, | Dec, 15, | Dec. 22, | Dee. 29, = ‘ 
ETS. 1914. 19%2. 1932. Ores. 1 
EE csisees : segseosinnasons (a) '2,549,867 |2,597,600 |2,596, a8 2,595, 988 2 2 599.08 
Foreign bills an 
balances abroad ... 232,650 | 
Silver and other coin 39.592 | 67,302 | 68,226 (b) 668i 
Securities, 


697,600 945,669 | 705,068 | 687,959 | 727,567 | 750.1% 


934,150 5,709,302 |3.619,615 /3,600,413 5,626,939 3.690.98 
se 112.125 [188,655 | 192.006 | "167.835 (b) | 169,068 


(a) In thousand francs. (6) Complete return not available. 


NETHERLANDS BANK.—In florins (000’s omitted). 
Position, Jan. 11, | Dec. 19, | Dec. 27, ; Jan. 2 | Jammy 


Notes in circulation ... 
Ourrent account 








ASSETS. May30,1914.| 1932. 1932. 1932 1933. | 1933 
OD : chdvctianiuntiid 163,092 | 829,078 |1,032,638 1,032, 652 11,032,589 1,032 5% 
CUED cinedendunciil 8.436 | 26,857 | 22.895 23,301 | 24,728 
Home bills discnted. { 78,835 | 394 cases 38,356 | 3, oi 
Foreign billa ......... oan | 83,898 Tae 71,321 | 71.521) 71,32 
Loans and advances = 
in current acct. ... | 101,427 73,740 | 79290} 79,620) 72,52 


LIABILITIRS. 


Notes in circulation | 316,632 [1,019,827 | 951,820 | 961.644 | 991,532 9658! 





Deposits ............00+ 5.016 | 166,824 | 308,433 ' 304,349 274 205 294,943 
BANK OF JAVA.—In florins (000’s omitted). 

Position, | Jan. 9, | Dec. 17,, Dec. 24, | Dec. Jan. 7 

ASSETS. May30,1914) 19'2. 1932. 1932. | 1932. 1933, 

Re 22,971 | 112,554 3318 

SRE chconenconeanes ws; | 49,085 ) 46,611 149,500 | 149,980 | 149,960 | 150> 

Discounts, advances, 7 | ‘170 | 54.aae 

otber investments ...... ; 77,567 86,7234 | sees oe a ra ese 

Foreign Billig ........0++.00+ . . a 

Other AmBete  ........ceeeeee ° oo 26,560 | 26,790 27,280 | 28,860 
LAABILITIES, | 

Notes in circulation ..... 109,499 | 236,387 | 207,900 } 204,060 | 204,800 8 

Di posite and bills payable | 11,250 | 22,339 | 32,370 | 34,400 | 32,170 0 





SWISS NATIONAL BANK.—In frances (000’s omitted). 


| Position, 


May 51, | Dec. 31, | Dee. 7, 


OO 


Dec. 15, | Dee. 23. Dee. i. 

















CT ee eee ASSETS, 1914.' | 1931. | 1932, | 1932. | 1932. | 19% 
SOUTH AFRICAN RESERVE BANK.—In ¢£'s (000’s omitted). | Gola oo. | 171,175 |2,346,893 [2,552,752 |2,547,756 2,470,830 24718 
aT Dee. 18, | Nov. 8, | Nov. 25,) Doce 2, | Doce 9) Dec iS, | Foreign billa and i saad 
ASSETS. igi, | 1932.| 1932."| 1982°| 1932. | agse. ances abroad ......... 103,974 | 37,080 | 18,965 | 89,515) Sit 
Gold coin and bullion ......... | 8,684 | 1,498 | 6,925 | 6832 | 7,083 | 7,622 | Discounts... 34,572 | 15,971 | 16,677 ‘eit 49.10 
Bubsidiary Coin .........c00000- 408 587 | 578 | §33 | S22 | 524 | Advancem............00.. 103,000 | 64,469 | 42,917 | 40,466 
Bills discounted : Domestic LIABILITIES. 59 ‘161 i 
and Union Gov. Treas. Bot circulation . ee \1.609,353 |1,515,978 |1,503,047 |1,559,6 asa 
at sieaiininichiaeacnantaie 2,595 | 1,143} 2.365 | 1,421 | 2280 | 1212 | Deposits 0: 50 | 962,126 '1.142,109 |1,132,678 1,078,608 
Bills discounted : Foreiyn..... 60 aes ose ose ose oe 
Investments...........0:s-000e000 1,054 | 1,701 | 1,678 | 2,029 | 1,987 | 1,824 BANK OF ITALY.—In lire (000’s omitted). ae 
ee inimaninweenien 1,000 1,000 | 1,000 | 1,000 | 1,000 | 1,000 <. 20, , Nov. 20, | Nov. 30, | Dec. 10, | Ye. 
TT 802 4 a 4 9 9 ASSETS. Peasy” | fase | “tesa | | 1932. 195 
Notes in circulation ........... | 7,389 | 6.159 | 6.399 | 7,782 | 7,027 | 6,750 | Gold, coin and bullion cecc.sesees 5.626,000 5,820,100] 5,825.70) 5,829.900 54555 
Government deposits ......... 1,759 | 1,648] 1,676 948 | 1,216 | 1, Poreign bills and abroad | 2225°700 1,410,000] 1,351,600| 1,351 800 1.5267 
Bate cab roar 4,406 | 4,788 | 4,145 | 4,144 | 4127 | 4,076 | Othercash ........................... 280,600 "323 319,000} 520,500) 5 
Ratio reserves Gold 
Heise --+ 1 63°0% | 63-8%! 58-6% | 54 9% | 58-6% | 61-6% nae 1,772,800 1,772,800] 1.772.800] 1,772,800) ae 
hb accordance 9 iasaatal Adjustments Act, 1952, balance of Exchange Loss | Discounts ..........:.ccccssrcserereees 3,963,500 4,961,700} 4,960,700 4,873,000 Tassam 
ommis £792,916, has been written off Reserve. Great i i i eee 1.179.300 1,139,100] 1,117,400] 1,081,300) 
. t ™ to Liquid- | 
IMPERIAL BANK OF INDIA.—TIn rupees (000’s omitted). see 1,583,400 1,894,100] 1,896,200 1.971.200 Lge 
Des. 18, Nov. 18, Nov. 25 | Dec. 2, Dee. 9, | Dec. 16, Government scart polasanperen 1,376,000 1,363, 1,364,00 | 1,362,500 . 
ASSETS. ; 1932. 1932 932. | 1932. BILITIES. 22.200 
eee en | Boies | “stance | esos | “e'Ses | “eSegs | SRLS | Pubic depontea ane + sp0.000 30a;o00| 300. son 
eee eeeeeesesenee oS | 6.25.08 | 6350.19 | 6.54.24 | 6.54.25 | G55 BQ | K MMEIE BE PUE cen cccererencerersenee 281 
Cab credite ........0..- 23,80,12 | 17,43,64 | 172860 | 17,41,54 | 17,50,81 | 12,61,49 | Other deposits and drafts.......... 2.142,500 1,036'500 1,042"000 1,078,600 1. 
Inland bills .......... » | 515,58 | 2,83,27 | 1,9362 | 1,84,62 | 2,03,60 | 2,44,68 | Ratio of reserve to note and sight | 49-52% | 4:4 
Foreign bills ........... 5 6.20 28,23 30,79 18.66 18,65 26.10 liabilities combined............... 47-87% 49-15% | 48-15% 
Bares rims | “iam | “ata | Macae| Meat] Mates] ati cos omit 
’ * 17,44 emma) rc} 
GEE eiecietiyeieniecnsi -- | 8,78,04 | 24,25,33 | 25,81,48 | 25,99,37 | 21,92,39 | 21,54,83 SATIOSAL BARE OP CEARE ts beer | ——<— FL 
Capel pate re aia 62,50 | 5.62.50 Position, | Dee. 31, Bert 30, | Oct. 31, | Nov. 30) “Vos 
Rewerve eevee | 5.4280 | S15:00 | S800 | Sasioo | 81200 | S850 | coin AMET May 20,1904) 95h. | 1852 | sieaen | assase | 1s 
Pn Sapo aT SONNOS TT SEE ES TTS 201 TENTS “TAS586 1 75:15:60 | Loans & discounts | 88,470 | 197.754 | 146,298 | 133.759 | 116.168 rt) 
Depostie in London Lors 11406 Las L139 1698 fe. | sae 48,509 euass $8.360 13.085 1 
AdvancesinLondon| 1,092| 1,290/ 1,217 1743 | 1,733 { Lianmirms. eb Slbewe os 
Cash, &c., at other 








| 








*h 











January 14, 1933.] 
ee 


BANK OF SWEDEN.—In kronor (000's omitted). 
ne Jan. 9, | Dec. 17,| Dec. 24,) Dec. 31,| Jan. 7, 
932. 1932. 33. 





sents. 1932. | 1 1933. | 19 
vessesee | 205,824 | 205,975 | 205,975 | 205,979 | 205,976 
Gold reserve te 8 3,730 | 238,364 | 238,364 | 238,364 | 230,364 
GoverD foreign. an eee eee oe eee eee 
Other "Swedish bs bonds quoted on 
foreign bourses 134.134 | 134,492 | 134,285 119,299 
Bill prac Seat 24,917 | 24,363 | 24,848 | 19,784 
cael 175.476 | 184,132 | 188,727 | 198,279 
ee 72,1 65,584 | 68.762 | 71,407 
cainaseruea 506,541 | 549,839 | 554,943 | 598,215 | 532,186 
en ee ene 179,935 | 165.786 | 154,775 | 152,749 | 151,104 
Serrate G5pOUlD cxxsscseneeeennesen 34,236 | 74,827 — 48,819 } 94,040 





T of the items “ Bills payable in Sweden ™ “ Advances” excludes 
ad - coand a4 -pedits which are not available as cover fe the note issue. 


BANK OF NORWAY.—In kroner (000’s omitted). 


a Position 


May 31, | Dec. 31, | Dec. 15, | Dec. 22, | Dec. 31, 
ASSETS. 1914. 1931. 1932. 1932. 1932. 
» and bullion Gold . 44,224 | 118,074 | 144,257 | 144,259 | 144,260° 
2 alance abroad and foreign bills 28,533 15,762 24,598 27,774 30,246 
: d Fore Govern- 
Se ee ements 8,816 | 37,813 | 27,238 | 27,238 | 27,238 
Discounts and LOANS .........eereee 76,911 | 255,799 | 253,607 | 255,166 | 256,090 
LIABILITIES. 

Notes in circulation .....-+.00ssesse 113,484 | 334,435 | 312,618 | 322,965 | 314,501 
Deposits at sight .......-sseersesess 7,188 | 66,619 | 69,545 | 61,794 | 74,419 


a 
* Includes an amount of Kr. 26,017,000, which the Bank has at its free disposal abroad. 


BANK OF SPAIN.—In pesetas (000’s omitted). 











Position, Jan. 9, Dec. 17, | Dec. 24, | Dec. 31,} Jan. 7, 
assers. (May 30,1914 7952. |, A9s2. ° | 95a 1932. | ~ 1933. 
i TBS |2,258.429 |2,258,469 |2.258,570 (2.258.620 
— raneoo | 'siacere | 601,087 | 'eoa'sea | eoLcive | “sos o40 
Sivet oncre’ | goOas (3278198 (2,865°S46 |2,856.989 2,906,977 |2,872: 325 
Spanish 4%, stock.. 344,475 344,475 | 344,475 344,475 | 344,475 344,475 
nce to Treasury | 150,000 | 150,000 | 150,000 | 150,000 | 150,000 | 150,000 
LIABILITLES. 

Notes im Circulation | 901,550 \4,995,034 {4,766,706 |4,788,277 |4,833,546 {4,859,029 
Depowit® ...cccseeeee | 477,500 [1,140,052 | 980,345 | 897,082 ! 977,153 | 979,758 


BANK OF PORTUGAL.—In escudos (000’s omitted). 






















Dec. 16. ; Nov. 16, | Nov. 23, ; Nov. 30,; Dec. 7, | Dec. 14, 
ASSETS. 1931. 1932 1932. 1932. 1932. 1932. 
WOE ccicnsshaibaaineian 279.228 | 401,549 | 402,175 | 402,383 | 402.572 | 402,834 
Balances abroad ...... 672,769 | 582,128 | 577,636 | 553,194 | 548,138 | 517,474 
OIE, vacncnnnnenenie 351,768 | 341,895 | 338,165 | 341,624 | 339,781 | 339,423 
Govemment loang .... 1,058,029 1,058,029 |1,058,029 | 1,058,029 (1,058,029 | 1,058,029 
JABILITIES. 

Notes in circulation .. |1,987,738 |1,925,886 {1,918,856 | 1,960,501 /1,955.246 [1 —— 
Government deposits. | 55,916 72,913 70,070 19,057 | 33,096 651 
Bankers’ deposits...... 232.952 | 275,759 | 280,408 | 280.017 | 267,948 212.775 
Other deposits ......... 40,537 26,738 25,276 30,535 29,541 28,653 


AUSTRIAN NATIONAL BANK.—In schillings (000’s omitted). 


ASSETS, Dec. 31, | Dec. ?, | Dec. 15, | Dec. 23, ) Dec. 3h 
Qaah Reserve— 1931. 1932. 1932. 1932. 193 
Gold coin and bullion ... 189,539 149,476 149,476 149,476 109476 
Foreign exchange ......... 102,337 38,974 38,951 38,970 38,995 
Other foreign exchange® ,, 25,683 115 115 115 115 
Bills discounted..........0.+«. 907,768 345,570 355,148 351,035 379,447 
Pederal debt? ............ 95,643 662,971 662,971 662,971 662,971 
. LiabiaTiRs, 43, 4 
Share capital ............0c000- 200 3,200 43,200 43,200 43,200 
Res WOVE cauinesetetiioen 10,803 10,949 10,949 10,949 10,949 
Notes in circulation ......... 1,183,266 858,530 879,600 848,253 913,755 
DEGREES. .-ncsocesseensennpes 128,132 227,234 218,858 250,936 218,655 


® In dollar and sterling only. t In accordance with Art. 53 of the Statutes. 
CENTRAL BANK OF CHILE.—In $’s (000’s omitted). 














Dec. 4, | Nov. 4, | Nov. 1 Nov. 18,, Nov. 25,; Dec. 
cuutce™...| Hte| Hits| Hie | iiie| ie| eis 
Co Ot Rome nessseens | i . r 416 73,395 73,833 
oo = ~~ y jvanoee | | a 73,888 72,150 | 70,113 77,257 76,911 

eum ’ 12,563 12,631 16,692 7,304 6,263 
mer ‘sciroulation .. | 310,298 | 500,475 | 495,261 | 489,627 484,251 | 493,024 
Pulse apie” | | aes | — et = | An —s 254,149 

newbies , 90,832 
LONDON RATES. 
Jan. 5, | Jan. 6, | Jan. 7, | Jan. 9, |Jan. 10,|J; 
1 1933" | 1983" 9, 0,| Jan. 11,|Jan. 12 
Bank rate (a 

















2 


ii 





THE ECONOMIST. 








95 



















Jan. 14, Jan. 5, 1 Jan. 12, 
London on Usance.| Par. 1932. 1933. 19 _ 
| [3pm | 3 3.45 p.m, | 3 3.45} 
New York ... | doilams to€1 | Cable) 4-86) | 3-45-$ | 3 34-3-344)3 359-335 st 
Montreal... dollars to £1 | Cable | 4- Lea 4-07-10 |3-76} . " 3 78} 3 79% 
Paris .......-+-+ francs to€l | T.T. {124-21 83-884 | 85, -854 | 85]-86 
Berlin ......... marks to £1 T.T. | 20°43 144-148 =| 14-02-14-07 14° 10 14°15 
Amsterdam.... | florins to £1 T.T. | 12-107 | 8-59-8-64 | 8 30-832 | 8:34-8:36 
Brussels ...... | belya to £1 T.T. | 35-00 244-244) (24:°07-24-12) 244-24} 
Milan ......... lire to £1 T.T. | 92-46 eis | 658-65t | 654-654 
Zarioh ...cc0- francs to £1 T.T. | 25-22 17-174 = (17-31-17-36 17 42-17-44 
bédoasveocdec kroner to £1 T.T. | 18-15 is 19°37 $-19°438) 19°37§-19°433 
Stockholm..... kronor to £1 | T.T. | 18-159 | 17§-18 18- 35-18-40 |18- 30-18-34 
Copenhagen kroner to £1 | T.T. | 18-159} 184-18 |19-27-19-32/19-27-19- 32 
Madrid ........ pesetas to £1 | T.T. | 25-223 403-41 40#-40H | 41-414 
Liabon ......... escudo to £1 | T.T. 110 109$-110 | 109}~-110} | 1094-1104 
Vienna.. schiigs. to £1 | T.T. | 34-58 28-32+ 74-2947 274-2947 
Prague. krone to £1 yt A 164 115-117 112¢-113 | 1123-1138 
Belyrade ...... dinars to £1 T.T. |276-316 180-200 240-25 240-260 
Budapest ..... pengd to £1 T.T. | 27-82 27-32+ 18-20 18-20 
Bucharest . lei to £1 T.T. | 813-6 560 - 580 555 -575 a 585 
BOBR nc0200000- leva to £1 T.T. [673-659 | 450- 500+ 450-470 450-480 
Athena... drachme to£]} T.T. 375 250 270 600-650 600-650 
Constantinople piastres to £1; T.T. 110 700-750+ 695 698 
Moscow ...... roubleato £1 |} T.T. 9-46 6-62-6°64 | 649)-651 | 6°51 6-53 
Warsaw ...... zloty to £1 T.T. | 43-38 30-31 295-30 298-30 4 
Helsingfors F.marksto£1} T.T. [193-23 230-240 227-22 2264-2284 
Kovno ......... lite to £1 T.T. | 48-66 32-36 31-34 32-35 
Reval ......+.. kroon to £1 T.T. | 18-159 12-14 114-134 114-134 
Riga...... late to £1 T.T. | 25-22% 17-19 16-18 164-18 
Alexandria piastres to £1} Sight 97% 978-978 97% 978 7-978 
Buenos Aires.. | pence to peso| T.T. | 47-624.) 39$-39§ | 42-424(¢) 42- 43(t) 
Rio de Janeiro | pence to mils. | 90 days; 5-899 44-44 54-53 5k 53t 
wontevideo.... | pence to peso| T.T. 51 31-32+ 28—32t 28-32t 
Valparaiso... pesos to £1 90days} 40 28-50 t t 
RI consenannes soles to £1 90 days} 17-3 11-95 19-00+ 18 70+ 
Calcutta ...... pence 7. ye l64-% 
Bombay ...... to ef. 18 vea-i{ 1/6 4 lia -% 
Madras......... rupee Te lVéa- Lith-w 
Hong Kong .. | ster. to dollar} T.T. 1/54-1/6 L/3$-1/3% | 1/34-L/348 
Shanghai ..... | ster. to tael ‘Ze one ll Wil 1/8 -1/8% | 1/7}-1/8 
Singapore ... | ster.todollar| T.T. | 2a. 4d. | 2/34 2,4 2/34 -2/4 | 2/3H-23% 
Kobe... ° ster. to yen T.T. | 24-582d.) 2/14-2/14 | 12§-1/2% | 1/2$-1/23 
Manila ......... ster. to peso | T.T. | 24-066d. t 2/10} 2/114) 211 2115 
Mexico. pesos to £ ‘Sele 9-76 8-50-70 (10 45-10 90; 10}-11 
pecevesoeste | ster. to baht T.T. | 21-82d. t \ 1/95 -1 1/108 | L ‘95- “1/10 fs 
t Nominal. 
OVERSEAS BANK RATES. 
Ohanged From To Changed From To 
% % % % 
Albania.......... July 1,1931 9 8 Madrid July 8, 1931 6 6+ 
Amsterdam ... Apr. 18,1932 3 24 | Oslo... .. Sept. 1, 1932 4 OU4 
Athens ......... Dec. 3, 1932 10 9 UID ausccniene Oct. 9, 1931 2 24 
Batavia ......... Mar. 10,1930 5 44 | Prague Sept. 26, 1952 5 44 
Belgrade......... July 20,1931 6% 7% | Pretoria ...... Oct. 81932 6 5 
ee Sept. 22,1932 5 4 ROUES sccesscce Jan. 28, 1952 64 5% 
ee See eee FP) Rane, Ok ID 7 1% 
Budapest........ Oct. 17,1932 5 GB | ROG sccccceee Jan. 9, 1933 5 4 
Calcutta......... July 7.1932 5 3 DOE scocccvesee May 16, 1932 % sf 
Copenhagen ... Oct. 12,1932 4 34 | Stockholm Sept. 1, 1932 4 5 
ee July 12,1932 5 Swiss Bank 
Helsingfors .... Apr. 19,1952 7 64 places ...... Jan. 22, 1931 a C2 
IID atiemnces May 4,1932 7 7 TERED cccccoves Aug. 17,1932 5-1ll 4-38 
Liabon ......... Apr. 4,1932 7 6 | Vienna......... Aug. 23, 1952 6 
New York Fede- Warsaw ...... Oct. 20, 193 7 6 
Reserve June 23,1932 3 ae. een June 30, 1932 3 3 


Oentral Bank of Chile.—Diacount rate for member banks, 6%; discount rate for the 
sablic, 7%. 
@ 6% applied to banks and credit institutiona, 
7% applied to private persons and firms, 


CURRENT MONEY AND EXCHANGE RATES IN NEW YORK. 


The Irving Trust Company cables the following money and 
exchange rates in New York :— 
Jan. 13, Dec. 14, Dec. 21, Dec. 28, Jan. 4. Jan. 11, 























19352 1952. 1932. 1932. 1933 1935. 
% % % eo % “oe 
ES 24 1 I 1 1 1 
Time money (90 days’ mixed coll.) 4 + 4 7 + t 
Bank acceptances :— a Selling Rates-—--—--—-—~ 
Members—eligible, 90 days....... 34 4 
Non-mem.—eligible, 90 days ... 3 { { : 
Ineligible, 90 days...............+ af pe ie adi me cn 
Commercial accept. 90 days ...... 33-4 le le lt lt lt 
Rates of Exchange, Par Jan. 13, Dec. 28,| Jan. 4, | Jan. 11, 
New York on— Level. 1932. | 1932. | 1933 | 19°35. 
London 
60 days ......... 3:353 3 31371 3°33 | 3°345 
Ci inpuseegnces Dollars for £1 4- 8666 3°41 3-3275; 3 3343) 3-355 
Cheques.......... 3-408 | 3-3275| 3 3334) 3 355 
Paris cheques |Centa for 1 franc 3-918 3-92 39025} 53-9112) 3:9031 
2 Cente for 1 Belga 13-90 13-884 | 13-88 13-865 | 13 865 
e Oente for 1 franc 19-30 19-48 19°24 19-27 19 25 
e Cente for 1 lire 5-263 5-06 5°12 5-12 5 12 
»  |Centa for 1 mark 23-82 | 23-68 | 25:80 | 23°80 | 23-75 
»  |CteforAustrn.shig.| 14-07 . - ine sd 
»  |Centa for 1 peseta | 19-30 8-434 | 8-155} 8-17 8-175 
msterdam ,, Cents for 1 guilder | 40-195 | 40-07 40-175 | 40°23 40 17 
ee ” 18-80 17°25 17°35 17 43 
nmgnanen » »|Centa for 1 kroner | 26-80 18-65 17-18 17-25 17 335 
Stockholm... _,, 19-08 18-18 18-25 8-335 
Athens........,, |Centaforldrachmaj 1-297 | 12-87§ | 0-52 | 0-52§ | 0-525 
Montreal.... ,, Cente for Oan. $1 100 &4 883 88? a8} 
Yokohama »  |Cente for 1 yen 49-85° | 36:00 | 21-00 | 20-58 | 20°65 
Hong Kong ,, |CenteforH.Kong§$}... 25-25 ne “e 
wore = gg:—=SCs« ts. for 1 Shing. tae] ene one one one “an 
Calcutta... ,, {Centefor lrupee | 36-50 | 25°75 | 25°25 | 25°40 | 25°40 
Buenos Aires ,, /|Gold pesos for $100)103-65 ose po one ate 
Riode Janeiro ,, (Cents for 1 milreia | 11-96 one om - 
+  |'Centes for 1 peso 12-125 eee eee 
SOUTH AFRICAN EXCHANGE RATES. 
BOYING Kates. 
30 days’ 60 days’ 90 daye’ 
| T.T. | Sight. igh abt. | sight. 
London on :— 
Rhodesia...... 4% dis. & dia, 14% dis. 24% dis. 22% dis. 
(@)South Africa eee 10 0| £97 2 6; £9715 0; £98 7 6 
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SELLING RATES PER £100 (STERLING). 





| Sight. | Telegraphic. 








CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 


The Anglo-South American Bank, Limited, quotes the following 
rates of Exchange :— 











Method of , Latest 
Country, | Quoting. Par Value. | Usance. Rate. 
BRSRBET cccccccseccsace Sucres to € ........... 24-3325 | Sight London | 20-13+(é) 
Venezuela .............. Bolivares to é ........ 25-2215 ” 20-80 
Colombia (Bogota).... | Pesos to £.............. 5 pee 3-52+(¢) 
iCOFAZUB........0..000+ Cordobas to € ........ 4-8665 ” (a) 
Oe See Colones to @ ......... 9-73 8-28 
SOD: cncubonvsocsssens Bolivianos to @ ...... 13-33 90 days (@) 
Guatemala.............. Quoted in New York. 


(a) No rates available. (f) Rates calculated on basis of New York cross rates 
+ Nominal. 


OVERSEAS DOMINION RATES. 
COMMONWEALTH OF AUSTRALIA AND DOMINION OF 
New ZEALAND. 





London on Australia and Aaatralia and New Zeaijand 






















New Zealand. on London.* 
Buying. | Selling. Buying | Selling. 
Aus- New Aus New- Aus- New- Aus New- 
tralfa. | Zealand.| tralia. | Zealand.) tralia. Zealand. tralia. |Zealand. 
Tobe cscs _ | jos | 125 on 8 eee lft oH | 110 
Sight ... 1264 1114 | «1253 109 124 | 108% 12: 1094 
30 days 127 lll j eee eee 124 108 12 109 
60days| 127 ras 2h. _ 124 107 12 109 
128 ee Beek 1074 















© All rates (Australia and New Zealand) now based on £100—LONDON. | 
INDIA : REMITTANCES TO THE HOME TREASURY. 
During the From Apr. 1 
Week ending 1932 to 
Jan. 7, 1933. Jan. 7. 1933. 
£ £ 





Sterling purchased in India ...........+..+++ 1,324,000 30,898,000 
Sterling taken over in London ............++. ose 715,000 
From paper currency reserve 
Net in England .........c0cseceeeeee 
transfer | From gold standard reserve in 
to England against gold trans- 
Home ferred in India from paper 
Treasury. currency reserve to gold 
standard reserve.... eeeee eeereee — 5,000,000 —13,750,000 
Net remittance to Home Treasury ......... —3,676,000 17,863,000 


India Office, 8.W.1, Jan. 3, 1933. 


INDIAN GOLD STANDARD RESERVE. 


Statement showing the form in which the balance of the Reserve 
was held on December 31, 1952 :— 


In India: £ £ 
GORE cccccoccccvcccccccccccccccccesccccccssccsceee 17,114,000 
In England : 
Cash at the Bank of England............... 2.400 
GERD. nconcccctoccoscenesqnececenocososscccscobess 2,152,334 
British Treasury Bills :—Value as on 
December 31, 1932 — ..e.sesscecseeeeveeees 10,248,672 


Other British and Dominion Government 
Securities: — At market value on 


Dpememnine SL. BOER oscenccccvescccescees 10,482,594 
——_ 22,886,000 
£40,000,000 
India Office, Sripney TURNER, 
January 11, 1933. Accountant-General. 


BULLION. 
The following statistics of imports and exporte of gold for week 


ended January 12, 1933, are issued by the Statistical Department 
of H.M. Customs and Excise :— 


Imported into Great Britain and Exported from Great Britain and 






















Northern Ireland. Northern Ireland. 
ac RE 
From | Bullion.* | Coin.t To | Bultion.* | Coin.t 
£ £ £ — 
etherlands ...... rn 59,700 | Poland ............ 89,270 
io eorercccvoese we 5,994 | Netherlands ....... 778,235 
Egypt........cceeees 153,500 aa Belgium ............ ene 
lla stehneemeaerete 3,553 | 3,631 | Prance............... 6,005 
British 8. Africa 1,471,725 eee — eovccccvenes 
Tanganyika Ter Austria ............ 
BT cxcseeneees 2,415 
a. 5,700 
British India ...... 342,227 


[January 14, 1933 
GOLD MOVEMENTS. 


1933. ARRIVALS. &£ 1933. WITHDRA 
Jan. 6-12 inclusive ........cc00000 wi | yaw €-13 tnctusive ce 
Movement since last Bank Return, £19,633,976 out. During 1932, £1,198 
Since April 29, 1925, lout. Since Septembe Gold ge 
suspended), £16,184,127 out. F 21, 1931 (Gold Standarg 


Messrs. Samuel Montagu and Company write on J 
1933, as follows :— P n January 1], 


GOLD. 


The Bank of England gold reserve against notes amounted » 
£119,792,447 on the 4th instant, as compared with £119,788 28 
on the previous Wednesday. ' 

The moderate amounts of bar gold available in the open market 
have again been taken for export. 

Quotations during the week :— 

Equivalent value 
Per fine ounce. of £ sterling. 


POINT DO oc bcasiniccascbesnscanses 123s. 14d. 13s. 960d. 
” cnbvsemamerecescesegien 123s. 14d. 13s. 9-60d. 
9 WD ivivubidiiaitinegatccieddabe 123s. 2d. 13s. 9° 54d. 
0 D csneaddtbaensssbiddbters 123s. Od. 13s. 9-76d. 
do 1 echertainansocbephenennes 122s. 10d. 13s. 9-99d. 
io 0 LE nbn stadiivedibientios 122s. 84d. 13s. 10-16d, 
ROIEED _. cvetanipeneseernseeneqes 122s. 11-92d. 13s. 9-774. 


Last week’s shipments from India were rather smaller, the total 
reported being approximately £400,000. The s.s. * Chitral 
carries £207,500 consigned to London and £202,000 consigned to 
ota whilst the s.s. *‘ Tarantia,’’ bound for Liverpool, carries 
£5,000. 


SILVER, 


The week opened with a rise of #,d. due to firmer Eastern advices 
and consequent support from China. At the higher level, however, 
considerable selling came into evidence and prices fell back 44 
on the 6th instant when quotations were 16$d. and 16}d. for cash 
and forward deliveries respectively. 

Since then, with minor fluctuations, prices have moved upwaris. 
167d. for cash and 16 #d. for forward being quoted to-day. 

China and America have both bought and sold whilst smal! 
interest has been taken by India. . 

As we write, there is perhaps a slightly better feeling in the 
market, but there is nothing to indicate the imminence of any 
lasting improvement in silver prices. 

The following were the United Kingdom imports and exports of 
silver registered from mid-day on the 2nd instant to mid-day on 
the 9th instant :-— 


IMPORTS. £ EXPoRTs. £ 
GREET © cncavesrincsessses Cai cenceheusnvercessess 55,530 
Poland (including Danzig) 19,224 | Czechoslovakia ......... 48,200 
British West Africa ...... Bret OIE cccccccsccscnses: 9,032 
British India ............... 12,200 | French Possessions in 
JOBE 2000 ccercececccvcosesses 5,690 BE eencceccenssccceee 5,000 
Australia  ..............066+ 9,338 | Germany .................- 2.155 
I ee eetaae 4,446 | Other countries ......... 6,358 
Other countries ......... 6,130 

84,155 126,275 


Quotations during the week :— 


In Lonpon. I~ New York. 


Bar silver per oz. std. Cents per 
Cash Two Months’ Ounce 
delivery. delivery. - 999 fine 
January 5 ...... 16jd. 16#d. January 4 ...... 25 i 
”» ro 16d. 16j}d. " eam 25) 
» F . cdicee 16d. 16}d. e i 29 ¥6 
v PF insees 16 Hd. 16{d. - Dy, “nassce 254 
00 2D nese. 16j}d. 16 #d. ss 10... 254 
so ~ BB? execs. 164d. 16 #d. 
Average ......... 16-7812d. 16-8437d. 


The highest rate of exchange on New York recorded during the 
period from the 5th instant to the 11th instant was $3-55], @ 
the lowest $3-33}. 


InDIAN CuRRENCY RETURNs (in lacs of rupees). . 
Dec. 31. Dee. 22. Dee. 1 


Notes in circulation ..............sc.seeeeeeees 17,480 17,475 17.4% 
Silver coin and bullion in India ............ 11,066 11,149 11,16 
Gold coin and bullion in India ............ 1,868 1,854 1,8 
Securities (Indian Government) ............ 4546 4,472 *%*- 


The stocks in Shanghai on the 7th instant consisted of abov! 
147,100,000 ounces in sycee, 217,500,000 dollars and 7,500 silver 
bars as compared with about 146,000,000 ounces in sy°% 
217,500,000 dollars and 6,280 silver bars, on the 31st ultimo. 








January 14, 1933.] 


THE ECONOMIST. 


ET nn 


SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Net Profit 
After Amount 


Balance ; 
Payment | Available 
Year from of for 


Ending.| Last Distri- 
Account. bution. 


176,223) 
462,967 


1,574,013} 2,139,963) 
225,828} 529,497 
avenport (John) and Sons’ 


14,738! 56,349 

<i . spent . 5,015 8,931 

uemel Bros., Ltd : 7,043 8,872 

Dex ous Oilfields ... 166,666} 266,780 
Rubber. 


tu Kawan Rubber q ° 1,823 1,260 
lay Rubber Planters Dr. 1,577 4,360 
mang Rubber Estates ... Dr. 4,725 15,711 
hi 
oul ler ne ca 878 139, 298) 
eanic Steam Navigation.. 
hite Star Line 
Textiles. 
ate IndustTieS........eccccecee 
Trust. 


linal Investment Trust 
er Ready Trust Co. 


second Scottish Eastern In- 
vestment Trust 
Other Companies. 
istralian Pastoral Co 
aird Television 
itish Tobaeco (Australia) | Oct. 31 
a (2, endl ThA ide wstvieesinns Sept. 30 
sbig’s Extract of Meat . Aug. 31 
ichael Nairn & Greenwich Dec. 31 
o de Janeiro Flour Mills 


and Granaries 


239,007 


sxanders Discount Co 
nk of New South Wales.. 
relays Bank 
nion Dise. Co. of London 
Breweries. 


11,258 
44,343 


20,064 


104,115 


575, an 


- 


2,441|Dr. 34,349 al 
15,115 
46,835 
2289 17,033 
35,105. | 


96, 
24,039} 9, 
418,002 50, 


pt. 147, 150 
ckett (Sir H. W.) ......... Nov. 30 |Dr. 34,209| Dr. 26,034\Dr. 60,243) i 


Corresponding 
aaa Period Last 
Dividend. alta aie Yeer. 
Ordinary. Reserve, | Balance 
—______| Deprecia-|Forward.|| Net | Divi- 
Amount Amount. | Rate. tion, &c. Profit. | dend. 


- a ej] « | 
| 


152,000} 19 ue 70,007} 134,388} 15 
460,950 5. ds 114,980) 565,235, 8 


10A 1OA 
1,562,202 { bac } | 577,761)/1,794,825 


14BC 
eee 187,500; 20 15,000; 326, 991] 203 .857| 20 
2,875 8,500) 15 


44,974|| 24, ng 20 
4,494, 6t - 4,437|| 4,539] 6t 
4,200) 4,500) 5 Be 172\| 5,518} 5 
125,000} 25 


12,000 


40,000} 101,780! 140,841/ 20 


one -_ one 1,260)) Dr. 151 

ove ace vee 4,360) 5,774 

| ove sie . 15,711)|Dr. 6,040! 

| 30,938 74 75,000] 33,360 | 120,447 8 
_ oon Dr. 67,850 Dr548934 Dr379069 
261,313) Dr596508)| Dr 33.400 


ee ven Dr 34,349 \Dr. 8,036 


6,750| 3,600) ne 4,765] 


27'500| 5 od. 
f 5,500154 def. 10,000 


18,784; 12 
3,835|| 43,9334 —o 

| ag 500 ae 26,6451 3 
25,000 24t .- | 10,105)! 

| Dr. 53,730 

507| 488, ‘06a! 
000| 22,400 
000} 180,000! 
. 206,090 


102, i 


22, sal 2t 
Dr 66, 139) 
31,086!} 747,927) 8 

Dr. 15, 500) 8,139 | 
124 “Sie 

| 

me 


21,844] 4 
| 188,002}, 204,687) 10t 
| 64, 978) 207.842} 124 


| 44 787| 9,468) 5 
\Dr60, 243 Dr33,965 


i| 


+ Free of income tax. 


SUMMARY OF BALANCE SHEETS. 


BARCLAYS BANK, LIMITED. 
LIABILITIES. { ASSETS. 
Compared Dec. 31, 
> with Dec. 

Amount, 31, 1931. 
£ £ 


+ 4,409,296 


> ie 
. 568,084,287 + 42,233,826 

= in ac- and 

short notice 205 AED + 3,051,100 


ry 
. 13,762,323 + 4,047,640 
sand . eenaee + Seen 
66,289,257 + 25,497,864 
6,279,470 — 4,517,324 ° saxtenaee + 30,790,145 
mlly-pald .. 3,430,356 0. for ac- os 
an ol, siseneen ‘ — 4,517,324 
> daw. 61. +760, an premises... 7,296,368 + 546,787 


plly-paid .., 667,050 
TVe fund eed 10,250,000 


fotal ...... 414,234,297 441,764,142 Total +41,764,142 


ALEXANDERS DISCOUNT COMPANY, LIMITED. 
LIABILITIES, 
inti ASSETS. 


Com 
Dee. 31, with Dec, Dec. 31, with 
—. 31, _ a. 31, 1931. 
£ 


ines £2 616,136 + 3,225 


th £) 
pref. “a. oee,ene 


rve fund... 1,000,000 


5,105,776 — 33,445 
23,231,936 + 410, 721 


385,340 — 134013 


162,854 — 106,208 
156,007 + 27,222 


++ 29,339,188 + 246,488 


UNION DISCOUNT COMPANY OF LONDON, LIMITED. 


SEAL EEIES. ASSETS. 
31, Compared Dec. 31, 
prs32. with Dec, 1932. 
Amount. 31, 1931. sae. 
E £ 


Compared 
with Dec. 
31, —_ 


+ 243, 780 
hee British Govt., 
rv » 750, ok India Govt., 
Loans deposits 52,437, at +16,137,439 and other 
Bills re - dis- securities ... 11,615,857 + 5,623,456 
6,323,839 — 3,156,700 | Loans, &c. ... 2,132,695 + 1,920,688 
Bills dis- 
405,205 — 195,363 counted, &c. 47,367,354 + 5,056,002 
444,184 4+ 23,328 | Debtors 89,417 ~— 35,222 
Premises, &c... 75,000 ond 


Total ... 62,610,939 +12,808,704 Total... 62,610,939 - 


counted 
Rebate on bills 
discounted 
Profit and loss 


12,808,704 


REPORTS AND NOTICES. 


BANKS. 


CENTRAL HANOVER BANK AND TRUST COMPANY, NEW YORK.— 
The statement of condition as at December 31, 1932, shows total 
assets amounting to $713,362,860, the chief items being cash on 
hand, in Federal Reserve Bank and due from banks and bankers, 
$113,818,266; United States Government securities, $259,437,631 ; 
State and municipal securities and other securities, $68,493,413 ; 
loans and bills purchased, $224,441,728; banking houses, 
$19,511,569; customers’ liability account of acceptances, 
$22,312,518. The principal items appearing on the liabilities side 
are: Capital, $21,000,000; surplus, $60,000,000; undivided 
profits, $9,031,231; acceptances, $22,945,396; deposits, 
$594,220,198. 


GLYN MILLS AND COMPANY.—The balance -sheet total on 
December 31, 1932, was £39,328,902, compared with £36,263,370 
on December 31, 1931. Capital remains at £1,060,000 and reserve 
at £530,000. Deposits, &c., have risen from £32,104,080 to 
£35,731,879. and engagements have fallen from 
£2,339,290 to £1,767,023. Cash is lower at £5,792,658, compared 
with £6,071,502., Balances with other banks and cheques in transit 


amounted to £1,336,623, as compared with £1,284,790. Money at 


ate en nigel tSapi ll ee ge dea StS tye 








ie 


etter edippengen se mo ow 


: 
| 
| 
: 


98 THE ECONOMIST. [January 14, 1933 
Sear e eee e reece cecenen nnn ne eee 


call and short notice has risen from £6,102,450 to £6,555,000. Bills 
discounted are higher at £817,205, compared with £539,397. In- 
vestments stand at £11,545,881, against £7,095,767. Advances are 
at £10,819,512, compared with £12,135,175. 


THE NATIONAL CITY BANK OF NEW YORK.—The statement of 
condition of the National City Bank of New York as of December 31, 
1932, shows total assets $1,615,260,568, compared with 
$1,567,673,668 at June 30, 1932. The chief items in the December 
statement compared with June are as follows :— 


Comparative 

for 
December 31, June 30, 
ASSETs. 1932. 1932. 
$ 3 
Cash in vault and due from banks...... 300,619,219 302,319,539 
Loans, discounts and acceptances...... 619,791,301 696,620,610 
United States Government bonds and 

CURSE SOCUFIRICS © cc cccccccccscccccscccece 544,316,654 386,843,619 
Customers’ liability account of ac- 

COPTANCeS ...........ccceceeee povedieantend 66,296,876 99,186,454 

LIABILITIES, 
CIEE» i cdciccovcctibinbedbocncescoccesqsocsese 124,000,000 124,000,000 
SRN cnteccscemiibbenecneeereverccséepececs 76,000,000 76,000,000 
Undivided profite.............sccceccscssees 5,454,097 5,444,512 
Reserves for contingencies :— 

Interest, taxes, dividend, &c. ...... 36,795,206 43,721,543 
Acceptances, endorsements, &c. ....... 71,633,554 104,241,020 
SOREERS - - cc cvepecctiibndeesocsbaceseeteessees 1,299,377,710 1,214,266,592 

MISCELLANEOUS. 


BOWATER’S PAPER MILLS.—Profits, excluding dividends on 
investments in subsidiaries, amounted to £181,359. After de- 
ducting directors’ fees and debenture interest, there remains 
£134,759, to which has to be added £42,598 brought in from the 
previous account, making a total of £177,357; £47,500 is allocated 
to a debenture redemption fund, and after providing for dividends 
on the preference capital, there remains a balance of £97,919. 
The directors have recommended a dividend of 74 per cent. on 
the ordinary shares numbered | to 420,000, and have allocated 
£24,000 to reserve. A balance of £50,294 is carried forward. The 
capital of the company was increased during the year by the 
creation of 500,000 6} per cent. cumulative preference and 200,000 
ordinary shares. Of the latter, only 120,000 were issued. ! 





INDUSTRIAL PROFITS. 
(See Article on page 61.) 
AVERAGE Rates Parp. 
| “ae eer 





1929] 1930.| 1931. 130 1929.) 1930.| 1931. 1832] 1929. 1980] 1931./ 1932. 





% | % Ls % | % | % | % | % | % | % | & | % 
Ist quarter | 4-89| 4-89| 4-82) 4-80) 5-4 | 5-8 | 5-6 | 4-9 | 10-9/10-0| 8-5 | 8-7 
2nd 4g =| S10 | 4-94) 4-96) 5-02) 5-9] 6-3 | 5-8] 4-9 | 9-8) 10-3) 8-3 | 5-7 
Srd gy =| 4°88] 5-36) 5-24) 5-09) 6-0 | 5-0 | 4:5 | 3-6 | 10-3) 8-3) 5-4 | 4-3 
4th =, | 5°29/ 5-19] 5-18) 5-16] 4-7] 4-5 | 3-8 | 3-6 | 10-6] 8-4) 3-9 | 4-9 


— |) | | | | | |] | | | | 


Year ... | 5°15) 5°39/5-01) 5-01) 5-5 | 5-7 | 5-2) 4-2 | 10-5) 9-5) 7-2 | 5-9 


























| | ne 

Debenture te | Preference 7 Ordinary —_ = 

Capital. Int Capital. Div Capital. Div a year 

ago. 

| 

£ % £ % £ oi & 

Breweries ......... 20,985,562 | 5-0 13,406,137 | 5-7 18,990,189 | 9-1 /11-5 
Financial, land and 

investment ...... 12,338,706 | 4°3 8,655,227 | 3-3 18,364,922 | 3-1 | 2-5 
Hotels and restau- 

Pe 1,812,398 | 4:5 2,803,802 | 4-4 2,940,996 | 5-4) 6-7 
Iron, coal and steel 11,333,251 | 5-4 11,712,264 | 1-3 30,538,869 | 0-5 | 1-6 
Motor and cycle ... 1,972,600 | 6-0 1,711,230 | 3-9 6,020,112 | 491 5-0 
alia 316,668 | 7-0 Nil ee 7,622,846 | 3-5 | 2-4 
Rubber .... 1,221,602 | 7-1} 763,084 | 0-7 2,277,594 | 0-1 | 0-1 
Shipping 18,750,760 | 4-9 21,606,980 2-5 16,344,498 | 0-7 | 2-9 
Shops and stores 1,934,325 | 5-8 4,330,000 | 1-3 5,748,439 | 1-0 1-1 
TOR: . wicepebereoienene 218,874 | 5-0 416,200 | 4-4 1,075,195 | 2-9 | 8-7 
Telegraphs and tele- 

phones ..........-. Nil ~t Nil Bes 250,000 . 
Textiles ............ 6,805,117 | 6-8 8,738,675 | 0-6 6,610,063 | 0-4 | 0-3 
Tramway & omni- 

DUD sithaienannns 797,098 | 5-7 200,000 | 6°5 2,166,661 | 2-6 | 2:2 
EE | cccnvenetinndes 19,546,871 | 4-6 18,075,205 | 3-6 15,789,242 | 3-2 | 5-7 
Miscellaneous ...... 19,393,143 | 5-7 65,519,707 | 4-5 | 122,388,745 | 7-5 3-9 

ae 117,426,975 $-16) 157,938,511 | 3-6 | 267,128,371 | 4:9 | 3-9 








—$—$— 


ommercial Tcports. 


MARKET SUMMARY. 


On the whole, the principal international commodity markets 
have been crastninniond by slightly firmer tendency. 

of quotations in the United States was marked by a further sub- 
stantial advance in grains. Wheat rose about 4 cents per bushel, 











and maize, oats, rye and barley were also dearer. The declins . 


coffee prices was arrested, but cocoa continued to sa 
was barely maintained. Among industrial raw 


gz and raw SUgy “s 
materials, py | 


cotton has lost some of last week’s advance, and rubber failed 3 
: : ued yy & 
improve. Among non-ferrous metals, copper was steadier and & 


advanced a few points in sympathy with the rise in London. 


: Lead & 
remained unchanged, but spelter was a little easier. Sterline 
quotations of international commodities moved in sympathy wid 3 


gold prices. Among commodities whose price is 
mainly in this country, meat has been steady, but bacon and by; 
declined in value. On the other hand, the market in tea } 
firmer. According to reports from various industrial centres i 
this country, activity in the coal trade has increased a little. },, 
expectations of a revival in the iron and steel industry have no 
yet been realised. The demand for textile manufactures oo 
shown signs of broadening. 


THE COAL TRADE. 


ter 


termined 7 
las beer, 3 


Nut 


SHEFFIELD.—The year has started with somewhat bem | 


conditions in the export steam coal trade. Inquiries from th 
Continent received latterly indicate increased shipments to seyery 
European markets in the coming months and prices are firm » 
17s. 6d. to 17s. 9d. f.o.b. Colliery proprietors are hopeful of a beter 
demand from industrial users as the iron and steel trades expand 
At present things are much as they were in this department. How 
coal is moving off moderately well and prices continue steady at 2% 
at pits for best quality. There is still a surplus of smal! fuck 
Demand for industrial coke is steady but quiet with indications ¢ 
early improvement. 


GLASGOW.—Business in the Scottish coal market continues 
quiet lines, neither the collieries nor merchants being keen » 
engage in extensive commitments until the market position ca: 
be more accurately gauged than is possible at present, owing w 
the general run of demand being restricted. The prices name 
however, seem to indicate a continued firm market for screens 
coals, but an easier tendency in the case of nuts. For shipping 
business the approximate prices are as follows (f.o.b. distne 
ports): LANARKSHIRE.—Ell best, I6s.—l6s. 6d.; splint bes, 
17s. 6d.; splint second, 16s. 6d.-l17s.; mavigation, I4s. i 
navigation second, 13s. 6d.; Hartley, 16s. 6d.; steam, |'s 
trebles, 15s.—l6s.; doubles, 12s. 6d.—13s.; singles, lls. 6d.; pearls 
lls. 9d.—12s. 3d.; dross, 9s. 6d. Fire.—Screened navigatwa, 
138.-13s. 6d.; first-class steam, 15s.; third-class steam, |, 
trebles, 16s. 6d.—18s.; doubles, 12s. 9d.—l4s.; singles, lis. ‘- 
lls. 6d.; pearls, 10s. 9d.—lls. 6d. LorTHians.—Prime steam, 
13s. 6d.-14s.; secondary steam, 13s. 6d.; unscreened navigation, 
12s. 9d.; trebles, 15s. 6d.-l6s.; doubles, 12s.~-12s. 6d.; singies, 
lls. 3d.—lls. 9d.; pearls, lls.—lls. 6d. AvyRrsHIRE.—Unscreene 
navigation, 15s.; jewel, 16s. 6d.; steam, l4s. 6d.; trebles, 15s. ti- 
l16s.; doubles, 13s. 6d.; singles, 11s. 6d.; pearls, 11s. td.; dross, & 


NEWCASTLE-ON-TYNE.— The Northumberland screened  steat 
position remains firm, and collieries are well booked until the em 
of March. Smalls from the same county are also in better demand 
but there are still big quantities on the ground. Scandinavia bw 
bought much more coal for shipment over this year, but during t' 
last two or three weeks the inquiry has died away. It is l» 
however, that these countries are awaiting trade agreements 
Great Britain. The better classes of Durham unscreened bunke 
coking and gas coals have been very firm during the last wees 
but this is due to an influenza epidemic causing @ loss of producti! 
As much as 15s. has been paid at Commissioners Staitiis for gow 
classes of bunkers for prompt shipment, but from the middie “ 
next week onwards there is an easier tendency. To-days !°° 
prices for export are as follows: NORTHUMBERLAND. DCB 
screened steam, I4s. 3d.; smalls, 8s. 6d.; Howards, Bentinct, 
Newbiggin screened, 14s.; smalls, 8s.; Tyne Prime large, 13s. 34 
smalls, 9s.; Hartley Main, large, 13s.; smalls, 8s. DuRHAM ' 
Lambton, South Hetton screened steam, 16s.; smalls, ! Is. ; Wee 
Special unscreened gas, 15s.; Holmside, Ryhope, Boldon, & 
screened, 14s. 6d.; second-class gas, 13s.; coking, unscrecne? © 
smalls, 12s. 6d.; Prime unscreened bunkers, 14s. 6d.; secoma-c™® 
unscreened bunkers, 13s. 6d.; Prime foundry coke, |ts. ™ 
Newcastle and District gas coke, 19s. 


CARDIFF.—The feature of the week in the South Wales coal a 
has been the improvement in the shipping position. Arrivals oe 
been exceptionally heavy, and on Wednesday 73 berths me 
occupied and only 14 idle, while at Barry, Port Talbot and Sw oan 
a few vessels were waiting loading turns. The collieries, Co” 
quently, have been more fully employed, and it is anticipated ar? 
the week's shipments will be the largest recorded for a consi” - 
period. The price position remains practically unchanged. Qu" 
tions for steam smalls and sized coals are ruling at "el" 
above the schedule and are very firm also for ractically all rd 
grades, but large classes are in ample supply and are rule © 
minimum figures. The Andalusian railways are inquimne = 
21,000 tons of large coals, but it is feared that the eapertee © wl 
of the Spanish Government in purchasing 100,000 tons of ae 
Spanish coals in order to relieve the crisis in the Asturias wee 
may react unfavourably on later shipments to Spain. The on ad 
are the current approximate quotations : Best Admiralties, / Blast 
seconds, 18s. 9d. to 19s. 6d.; best drys, 19s. 3d. to 19s. 9d.; a 
Veins, 18s. 3d. to 18s. 6d.; Western Valleys, 17s. 9d. x rf 
Eastern Valleys, 17s. 3d. to 17s. 7}d.; best small steams, —_ 
to l4s. 6d.; cargo smalls, lls. 6d. to 12s. 6d.; coking vee 
13s. 6d. to 13s. 9d.; anthracite, best large, 278. to 34s. ; o~ 6: 
large, 22s. to 26s, 6d.; machine-made cobbles, 37s. 6d. to 455. 
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), puts, 378. 6d. to 488. 6d.; stove nuts, 36s. 6d. to 45s. ; 
ench wim, 8s. 6d. to 98.5 special foundry coke, 32s. 6d. to 34s. ; 
bly cob, pitwood, ex ship, 20s. 6d. to 21s. 6d. 


ent fuel, 2 
IRON AND STEEL. 


GH.—At yesterday's pig-iron market makers re- 
aTwyy Saas amount of business is passing with home 
rs, but it is indicated that some further sales have been made 
< etish consumers at substantial concessions on the official 
nc ~=Makers are also willing to quote lower figures against 
suiries for export. At the present time there is only one furnace 
this district producing Cleveland foundry pig iron, so that, 
ustically, the position is good. Shipments to Scotland so far 
; month amount to about 1,700 tons, although some of the works 
‘ve are understood to have been idle all last week, and others 
ve not vet restarted. Makers of hematite indicate that further 
iors would be welcome. Meantime, the business being done is 
ly for small quantities for prompt delivery. There are seven 
naces in this district producing hematite, and it is reported 
at on some makers’ works the stocks are increasing, with the 
lt that the price of 598., which is the nominal quotation, is 
.orted in one or two instances to have been shaded. Shipments 
pig iron from the Tees up to the 10th instant total 1,700 tons, 
ainst 2.303 tons to December 10th. The output of semi-manu- 
tured steel locally is increasing, but in the manufactured iron 
yi steel departments makers would welcome further orders, In 
s respect it is hoped that there will be some revival in ship- 
yiiding at local yards. So far as iron ore is concerned, no new 
psiness is being done, but prices remain on the basis of 15s. 3d. 
r best Bilbao rubio. Coke, at 16s. 3d. delivered at the furnaces, is 
pt so firm. The number of blast furnaces in operation in this 


trict 18 15. 


SHEFFIELD.—The steel trade has not yet got into its stride 
ter the stoppage and there is less doing at the works than before 
holidays. The volume of orders booked during the interregnum 
disappointing so far as ordinary commercial lines are concerned. 
pdustrialists, however, can see increased business in the offing. 
erseas trade is still hampered very seriously by the restrictions 
b exchange in many countries, and satisfaction is expressed that 
be Government has at length yielded to appeals from traders to 
ke steps to alleviate their difficulties arising from this difficulty. 
the first official step was taken this week. A number of special 
es of steel are doing well and have prospects. There is an 
creasing demand for corrosion- and heat - resisting alloys and 
record output this year is probable. Prices of ferro-alloys 
bntuvue highly favourable to buyers yet sales are still hand-to- 
uth. Producers of such materials assert that their business has 
‘ni unremunerative for a long period. Prices of semi-steel have 
n cut lately, and large concessions are quoted for substantial 
inages. The official quotations must be regarded as largely 
brunal, Tool makers are fairly well employed. The outlook for 
Ulery (apart from scissors and safety razors) and plate is far from 
bod. A feature of last year’s trade was a revival of demand 
pewter ware and the large sale of sterling silver sets. Many 
ple have been buying silver goods as an investment, silver being 
normally cheap. 


CARDIFF.—On the Swansea Metal Exchange on Tuesday it was 
‘orted that inquiries for tinplates were moderately active and 
*s very steady at from 15s. 9d. to 16s. 3d. per basis box, while 
‘sused sheets were reported inactive at £10 10s. per ton f.o.b. 
“or no business is passing in foreign steel bars, and Welsh 
~ «re tirm at 95s. per ton delivered at works. The production 
‘nt, terne and black plates in 1932 was 16,254,284 boxes, as 
“pared with 15,624,430 boxes in 1931, representing an increase 
rweeg boxes, equivalent to about 41,000 tons. Shipments of 
pistes last week were 68,665 boxes, as against 62,154 boxes the 
Z wm week, and 132,950 boxes in the corresponding week last 
“Stocks are about 7,000 boxes heavier than they were in 
previous week, but about 1,800 boxes less than a year ago. 


OTHER METALS. 


7mm. The sharp break in tin prices last week due to heavy 
z — has been followed by a gradual recovery brought about 
ee ae ‘one in the Straits and reserve of sellers. Helped by 
low the bn oe Wednesday's quotations closed only slightly 
lentes of the corresponding day a week ago. Sales on 
a ane etal Exchange on Monday were 225 tons, against 
ot 300 tons on Tuesday, against 425 tons last week ; 
« York.’ on Wednesday, against 850 tons last week. The 
7 sos quotat ion on Wednesday was 22-90 cents per lb., against 
cial clone eek 880 and 22-55 cents a month ago. Wednesday’s 
£147 Te. 64 quotation in London for standard cash was £147 5s. 
|.» Compared with £141 to £141 5s. last week. Stocks 


Lo 140 
- wt “and Liverpool at the end of last week were 29,403 tons 
ase of 176 tons on the week. : . 


Ppper was dull on Monday and Tuesday. 
et tone in Wal tter demand from Europe, coupled with the 
nd all Street, drove up prices a few points. Sales on 
ok oa — Exchange on Monday were 350 tons, against nil 
d L100 teen on Wee on Tuesday, against 700 tons last week; 
* Was quoted 5 pet against 850 tons last week. Domestic 
Nts a week a 
‘Ng price for stan iard r 
— With £28 Is. st 
ed copper in British ffi ial 
tons, sho 


; 
‘ 


30,542 
De 'w aM increase of 
"* 6.443 tons, a decrease of 63 tons 
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LEAD.—As a result of a better demand, the price of lead at the 
London Metal Exchange rose slightly from Monday to Wednesday. 
Sales on the London Metal Exchange were 900 tons on Monday, 
against nil last week; 600 tons on Tuesday, against 300 tons last 
week; and 700 tons on Wednesday, against 350 tons last week. 
The New York quotation on Wednesday was 3-00 cents per Ib., 
against 3-00 cents a week ago and 3-00 cents a month ago. The 
official closing quotation in London on Wednesday for soft foreign 
was £10 10s. for November shipment, compared with £10 7s. 6d. 
last week. 


SPELTER.—The price of this metal opened firm on Monday, 
gave way under selling pressure on Tuesday, and recovered again 
on Wednesday on a more active demand. Sales on the London 
Metal Exchange were 350 tons on Monday, against nil last week ; 
300 tons on Tuesday, against 250 tons last week; and 1,000 tons 
on Wednesday, against 1,500 tons last week. The New York 
quotation on Wednesday was 3-075 cents per Ib., against 3-125 
cents the week before, and 3-125 a month earlier. Wednesday's 
official closing quotation in London for “* good ordinary brands ” 
was £14 16s. 3d. for November shipment, against £14 8s. 9d. last 
week. 


OTHER NON-FERROUS METALS.—Among other non-ferrous 
metals, aluminium was again quoted at £100 per ton. Nickel was 
unchanged at £250-£255 per ton. Quicksilver changed hands at 
the unchanged price of £10 5s.-£11 per flask. Foreign antimony 
was again sold at £27-£27 10s. per ton. Platinum was reduced 
from £8 10s. per ounce to £8 per ounce. 


TEXTILES. 


THE COTTON TRADE.—Manchester.—The conditions prevailing 
in the market during the past week have shown very little change. 
Spinners and manufacturers have been fairly well supplied with 
inquiry and a moderate business has been done, but a substantial 
part of the demand has been at impracticable rates, and buyers 
continue to limit their purchases, nearly all the orders being for small 
lots. In piece-goods for India steady buying has taken place from 
day to day, chiefly in light bleaching descriptions, prints and 
fancies, but bulk orders have been absent. Poor advices have 
again been received from China, and the turnover has consisted of 
retail lots in white shirtings and dyed goods. Fancies have attracted 
some attention for Java and Singapore. Very little has been done 
for Egypt and the Near East. Cloths for printing and finishing 
have been in request for South America and the Continent. Some 
reports from the home trade have been rather more encouraging. 
It has been a rather featureless week in the yarn market. A 
fair business has been done in coarse American counts, but there are 
indications in some quarters of a little more irregularity in prices. 
Orders in Egyptian spinnings have been placed unevenly, but 
certain fine numbers have moved off more freely. 

Cotton Prices. 
Corresponding 
Date. 


Dec. ren Jan. }} 
21. " F ~ - | 1932. 


da. > ; . d. 

Raw Ootton—Mid. American per Ib. | 5-21 , , 5-44 
Sakellaridis Fully Good Fair 

7-13 . . 7:20 

9 : 9 94 

9k 9} 98 

15 15 153 


s die dja dis. diia dis. 4, 
17 17 17 17 9 


19 3 19 20 0119 6 
$8-in. ditto, 38 yds. 18 by 16, 10 Ib. ...... 110 4 |10 11 2 {10 10 
59 in. ditto, 374 yds., 16 by 15, 8% Ib 9 ji0 1}9 9 


THE WOOL TRADE.—Bradford.—-All overseas cables are strong, 
writes our correspondent, and wool continues to display a rising 
tendency everywhere. There appears to be substantial speculative 
buying at all selling centres ‘“‘ down under,”’ and the trade is now 
awaiting the opening of the first series of Colonial sales for this 
year at the Coleman Street Wool Exchange next Tuesday with more 
than ordinary interest. The tendency since the sales re-opened 
in Australia, New Zealand and South Africa has been very strong, 
and wool is being bought rapidly. Japan is a big buyer, and there 
appears to be no limit to its operations. This is forcing the hand 
of the home trade in a manner that amazes everyone, for nothing 
has happened, particularly among spinners and manufacturers in 
the West Riding, to warrant the pace and the advance that has 
been established during the past two weeks. The quantity available 
for the auctions is 147,850 bales. There should be some excellent 
offerings, and on the first day of the series a very good selection of 


Those who may be interested in 
Deferred Assurances for Children 
should write for a copy of the leaflet 
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OVER ONE HUNDRED YEARS OF SERVICE. 


SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


The following is a statement showing the Quantit; 
Average Price of British Corn in the Sakon oh 
corresponding week in each of the years from 1928 to 193). 


QUANTITIES SOLD. AVERAGE PRICE pyp On. 


ASSETS EXCEED - £15,500,000 


FIRE. LIFE. ACCIDENT. MARINE, 


Edinburgh : 35, St. Andrew 
London: 5, Walbrook, E.C.4, and 4, St. James’s Street, S.W.1. 


































Owts. Owta. a 6. 4. 
Dec. 31, 1932 ... | 104,100 | 106,080 | 12882 | 5 3 | 71 | $$ 
new clip Cape wools will be catalogued. Cape growers who have | 7*% 71955 + | 142,705 | 179,924 | 33,282 $4] 73) 55 
consigned their wools to Coleman Street now stand to gain materially | Jan. 5,1929 ... | 74,850 | 161,335 34,120 9 5 911 | : 
owing to the great change in the exchange. As far as we can see, | J#D. 4, 1930... | 151,162 | 181,686 28,874 9 6 8 10 | :} 
merinos and fine crossbreds should advance a full 5 to 7} per cent. 4 a = Skane ean aan .? $1 $4 
on the close of last series, medium crossbreds about 5 per cent., and ; = , _— °F | oo) ts 


coarse wools remain very firm. A good deal depends upon the 
buying attitude of the Continent, but these advances are warranted 
judging by the improvement which has taken place in tops during 
the interval. The market is very firm in Bradford, and although 
234d. is generally quoted for warp 64's tops, the majority of top- 


AMERICAN WHEAT MARKETS—The following table » 
wheat quotations in recent weeks, with comparative figure. 
1931 :— 




















Thy would ks ve seo, Thom heer sonable coperins | Mame remem, [en | ep ng] oe es 
year, and everything points to a keen demand for wool in London ; 1333 
with prices definitely in sellers’ favour. ‘niahinaiiies aauitiliines eos 
THE GRAIN MAREETS. aan mk sta | | ee 403 | 464 | 0 

WHEAT.—The upward movement of international wheat prices Cmts Per GO ID. wreeveeveee | 79H 554 55% 434 | 4 


which began last week has continued. Actual sales to millers 
have not increased very much, but a section of the wheat market 
is taking a less gloomy view of the wheat situation. Canadian 
selling pressure has decreased in the expectation of a better return 
in the near future, Russia is practically out of the market as a 
seller, and the United States are exporting only relatively small 
quantities. Farmers in the latter country have been. promised a 
** quota ’’ payment of 60 cents per bushel for wheat to be milled 
at home, provided sowings are reduced by 20 per cent. In view 
of the deterioration of the winter crop and the new scheme, it is 
expected that the United States will not be an important factor 
in the international market. On the other hand, European im- 
porters cannot be expected to absorb foreign wheat in large quan- 
tities owing to satisfactory crops and import restrictions. The 
general outlook is still uncertain, and a forecast of the trend of 
prices for the remainder of the season would be futile., On 
Wednesday, ‘“*‘ May’ futures were quoted in Chicago at 49] cents 
per bushel, against 46} cents the week before, and 443 cents a month 
ago. Quotations in London, Wednesday : No. 1 Northern Manitoba, 
Vancouver, ex ship, 28s. 9d. per 496 lbs., against 26s. 9d. a week ago ; 


Se 
The visible supply of wheat in Canada, at 97,602,000 bushes 

shows a decrease on the week of 567,000 bushels. Supplies a yew 

ago stood at 85,142,000 bushels. 


OTHER FOODS. 


SUGAR.—The advance in New York spot quotations for raw suge 
on Wednesday last week was followed by a slight setback « 
liquidation.. Subsequently, however, the market recovered agan 


ean 


against 0-71 cent a week before and 0-75 cent a month ago. Wai 


follows :— 


Imports. Deliveries. Stocks. 











No. 2 Northern Manitoba, Vancouver, ex ship, 28s., against 26s. ; Tons. Tons. Tons. Tons. Tons Tons 2 
No. 3 Northern Manitoba, Vancouver, ex ship, 27s. 6d., against | London ...... 7,338 1,719 1,120 2,280 19,349 4.8 
26s. ; Australia, ex ship, 26s. to 27s. 3d., against 25s. 6d. to 27s. a Liverpool eee 5,913 4,988 9,159 16,820 204,905 iDdle 
week ago. T ta! 13 251 6.707 1 ) ‘ ) 904 ri 4 s) 758 
WHEAT FLOUR.—Flour prices have advanced in sympathy with anette — Pat ae Seele | 








the rise in wheat, but international trade was again on a small scale. 
North American shipments were 90,000 sacks in the past week, as 
compared with 99,000 sacks in the previous week. Wednesday's 
London quotations were: Straight run, delivered country, 24s. 6d. 
per 280 lbs., against 23s. 6d. last week; delivered*London, 23s. 6d., 
as compared with 22s. 6d. a week ago. Manitoba patents, ex store, 
23s. 9d. to 27s., against 23s. to 26s. ; Australian, ex store. 20s. 6d. 
to 2ls., against 20s. to 20s. 6d. last week. 


BARLEY.—The improvement in the market for feeding barley 
has been maintained. Prices have been firmer and there has been a 
better demand on the Continent. ‘‘ May ” futures were quoted in 
Chicago on Wednesday at 29} cents per bushel, against 29} cents 
last week and 28} cents a month ago. Quotations in London on 
Wednesday were: ** English feeding,’ f.o.r., per 448 lbs., 22s. to 
25s., against 22s. to 25s. a week before. 


OATS.—Business in oats has been a little more brisk at slightly 
higher prices. In Chicago, ‘‘ May’’ futures were quoted at 17} 
cents per bushel on Wednesday, against 174 cents per bushel a 
week before and 154 cents a month ago. Quotations in London, 
Wednesday: “* River Plate,’ landed, 16s. per 320 Ibs., against 16s. 
a week ago; “ River Plate,”’ ex ship, 14s. 3d., against 13s. 9d. to 
14s. 3d.; ‘* Chilean White,’’ landed, 21s.—22s., against 21s.-22s. a 
week earlier. 


MAIZE.—The market in maize has been firm. Large quantities 
of Argentine and Danubian maize have been absorbed at higher 
prices in this country and on the Continent. ‘* May "’ futures in 
Chicago were quoted on Wednesday at 27} cents per bushel, against 
26} cents on Wednesday of last week and 22} cents a month ago. 
Quotations in London, Wednesday: “ Plate,” landed, 21s. per 
480 Ibs., compared with 20s. last week; “ Plate,”’ ex ship, 20s., 
as against 19s.; “* Plate,” February-March, 20s. 6d., as against 
19s. 6d. Yellow maize, ex wharf, was quoted at £5 12s. 6d. per 
ton, against £5 10s. a week ago. 


COMPARATIVE AVERAGES OF GRAIN.—The following table gives 
the estimated sales of home-grown wheat during the harvest years 
1932-33, 1931-32, 1930-31, 1929-30 :— 


| 1932-1933. | 1951-1952. | 10-05 | 1929-1930. 


Estimated sales of home-grown 
wheat— 


Last week ... 28,319 19,012 9,977 16,268 221,252 


COFFEE.—-The New York coffee market has been stea:! 
Wednesday, Rio No. 7 (cash) was quoted at 8 cents per !b., oz 
London auctions all but best qualities were neglected. Last wees 
movements of coffee in London were as follows : Brazilian, lance 


4,967 bags; stocks, 17,469 bags, against 2,646 bags a year & 


14,38] packages; delivered for home consumption, 2,725 packs" 


last year. 


a week ago and 3-65 a month ago; Accra, January-March, ® -* 
per 50 kilos. c.i.f. Continent, shows a fall of 9d. per ewt. on the #™ 
Last week's movements of cocoa in London were as follows : Lanc™ 
7,311 bags; delivered for home consumption, 4,066 bags; expo™ 
7 bags; stocks, 130,486 bags, against 133,777 a year ago. 


TEA.—The quantities catalogued for this week's auction 
tea. Monday's “ Indian” auctions opened with a better dem 
for medium qualities. On Tuesday, when Ceylon teas We" ” 
offer the improvement spread to all qualities. On Wecne* 
competition for Indian teas was again keen, and prices mules ©” 
The following table shows the average prices (compucc ©) — 
Tea Brokers’ Association) of tea sold in Mincing Lane on “*"” 
Account during past weeks :— 


AVERAGE PRIcE PER Ls. 





1 week to January 7 02.705 53,298 65,094 . 
 iatatinia 241,902 ; 
19 weeks vo January 7... | 4,894,057 | 2,3585670 | 2,352.06 | 4.888248 |  RICE—The market in rice has been steadier, and quotations! 
Average price of Englieh wheat pet a. 4. e. a. a. 4. | forward " positions were firmer. The spot ice was 93. pet ‘ 
CWE....000-e a sesecccsesecsevesececeosess 5 4 6 0 $9 o 7 against 9s. per cwt. a week ; while the forward quotatis * 





7s. 33d. per cwt. show a rise of 2}d. per ewt. on the week. 


and prices closed only slightly below last. week's level. Januar 7 
futures were quoted in New York at 0-69 cent per Ib. on Wednesday 7 


nesday’s sales of raw sugar in London include * March, 133, ® 7 
livery,” at 5s. 14d. to 5s. 2d. per ewt., against 5s. 2}d. a week befor. J 
and ** December, 1933,’ at 5s. 9d., against 5s. 104d. The move 
ments of raw sugar in London and Liverpool last week wer # 9 


1933. 1932. 1933. 1932. 1933. 19 & 


8 cents per lb. on the corresponding day a week ago. At [uvsia: 


14,471 bags; delivered, for home consumption, 761 bags; expo" | 


Central American, landed, 4,607 packages; delivered for : 
consumption, 1,987 packages; exported, 1,201 packages; s" @ 
50,726 packages, against 55,002 last year. Other kinds: Lancs 


exported, 1,070 packages; stocks, 88,830 packages, against 51° i 
COCOA.—The market in cocoa was quiet, and quotations ‘ 


dropped a few points during the week. December futures ¥* | 
quoted at 3-46 cents in New York on Tuesday, against 3:9! "| 


prised 61,096 packages of Indian and 28,064 packages of Ceykt 


(January 14, 1933 ’ 
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OVERSEAS TRADE RETURNS. 
Iurorts (Value C.LF.). 


Exports of Propvce and Manvuracrursgs of the Unirep 
Kinopom (Value F.O.B.). 


Peer erent Cn aires 


Twelve months ended 
December 31 


December 31. ended December 31. December 3] 


Month ended Twelve Months Month ended | 
} 
{ 
| 


1932. 1931. 1932. 1931. | 1932. 


, Tobacco— £ £ £ I.—Food, Drink and Tobacco— £ | € 
pest. wry 55,818,037 A. Grain and floar 279,705 | 198,201 
> Voeiing-etafts for animals... 59,277 | 5,379,631 B. Feeding stuffs for animals ...... | 170,209 124,103 
teat 8,736, 881 | 93,905,248 CG. 3 106,311 92,689 
D. Anim drink 22,317,694 ‘ E 2 010.089 2 058'195 
a and i ¥ " ’ 2,055, 
_ & P. Other food 1'519.845 11,376,456 | 10,154,920 G. Tobacco 361,951 317,887 


39,648,564 | 32,055,340 |416,721,659 |374,679,624 Total, Class I. ............ | 2,938,702 | 2,789,378 


Raw Materials and Articles Tl.—Raw Materials and Articles 
Mainly Unmanufactared— Mainly Unmanufactured— 
Coal... 34,381 26,609 A. Coal 2,932,964 | 2,521,986 | 34,653,774 | 31,634,043 
; B. Other non-metallic mining and 
; 3,919,570 | 3,450,203 quarry products and the like 89,331 68,194 1,082,616 870,967 
2,336,590 | 1,891,701 Iron ore and scrap 15,976 59,348 420,904 259,906 
Non-ferrous metalliferous ores 
and scrap 7,229,515 | 6,093,257 and scrap 36,983 88,372 457.843 741,098 
. Wood and timber .......000 sane 29,140,529 | 25,601,990 20,787 7,409 230,024 117,056 
. Raw cotton and cotton waste | 4,599,026 27,182,530 | 31,111,187 Raw cotton and cotton waste... 44,069 54,214 331,547 495,430 
5. Wool, raw and waste, and Wool, raw and waste, and 
woollen rags 34,544,409 | 33,577,548 woollen rags 308,809 385,693 3,270,996 3,453,964 
. Silk, raw, knube and noils ... 1,238,714 | 1,374,033 Silk, raw, knubs and noils ...... 924 587 11,963 
Other textile materials 1,217,509 7,035,974 6,745,727 Other textile materials. 22,467 47,461 201,335 
, Oil seeds, nuts, oils, fate, Oil seeds, nuts, oils, fats, resins, 
and gums 1,799,716 | 1,822,401 | 24,964,275 | 22,569,853 
. Hides and skins, undressed ... 995,352 | 11,696,212 | 12,100,649 
Paper-making materials ...... | 1,199,] 1,142,450 | 9,976,964 | 9,801,535 
. Rabber .....c.cccsccssscccscensosoces 160,917 | 4,496,458 | 2,466,692 


52 


oan 


9,855 
356,365 
183,397 188,178 2,438,216 1,852,199 

Hides and skins, undressed ... 63,232 56,207 742,176 514,530 
Paper-making materials ........ 55,922 91,290 684,006 755,567 
11,510 8.477 104,920 113,464 


ZErp Sor 


Miscellaneous raw materials 
and articles mainly unmanu- 
839,014 595,794 9,242,089 7,650,782 fa@tured 249,711 292,152 2,409,076 2.451.193 


18,475,334 | 15,633,446 |173,038,210 |164,461,766 : 4,036,082 | 


Ill.—Articles Wholly or Mainly 
Manufactured— 
3,023 5,414 18,181 24,458 Coke and manufactured fuel ... 285,718 211,092 2,960,349 | 2,641,635 
Earthenware, glass, abrasives, 
581,833 460,401 | 9,603,200 | 5,130,942 & 595,023 580,137 | 8.407.468 | 7,419,913 


Tron and steel and manufac- 
1,734,597 445,015 | 19,621,620 8,665,241 tures thereof 2,540,802 .313,826 | 30,375,155 | 28,044,950 
. Non-ferrous metals and manu- 


Non-ferrous metals and manu- 
factures thereof 1,813,749 | 1,093,160 | 21,408,132 | 14,702,240 factures thereof 565,288 760,265 | 6,941,361 6,891,584 
. Cutlery, hardware, implements, Cutlery, hardware, implements, 
and instruments 413,605 405,498 | 7,275,917 and instruments 448.774 486,945 5.333.526 5,554,953 
. Electrical goods and apparatus 241,350 | 6,239,770 Electrical goods and apparatus | 486,912 547,161 | 7,437,944 | 5,848,370 
- Machinery 912,700 | 15,339,031 | 10,329,691 Machinery 2,928,558 .286,451 | 33,011,639 | 29,528,768 
HH. Manufactures of wood and Manufactures of wood and 
s 448,304 | 7,533,142 | 5,445,723 104,197 93,154 1,426,965 | 1,193,022 
. Cotton yarns and manufactures 170,148 | 8,942,242 1,891,777 Cotton yarns and manufactures | 4,922,772 387,143 | 56,598,134 | 62,845,351 
- Woollen and worsted yarns and Woollen and worsted yarns and 
_ manufactures ° 276,745 203,564 | 13,446,767 | 2,363,180 manufactures 2.067.876 047,466 | 25,150,313 | 24,004,111 
. Silk and silk manufactures ... 405,039 227,082 | 8,392,892 | 3,807,832 Silk and silk manufactures...... 71,213 14,821 | 1,037,560 | 1,023,867 
Manufactures of other textile Manufactures of other textile 
materials 820,501 577,024 | 14,942,794 | 8,747,486 materials 997,319 150,913 | 12,884,985 | 1 
- ae : 696,403 428,820 | 19,838,807 | 7,027,404 BEEBE ccocercecccsccsensccceseeces 903.122 814,414 | 14,014,095 | 11,829,755 
- Cbemicals, drugs, dyes, and Chemicals, drugs, dyes, and 
a ~~ - | 1,212,953 | 875,495 | 13,841,670 | 9,578,482 colours 1,322,559 | 1,477,994 | 17,017,839 | 17,377,524 
’ ‘a resins, manu- | 2,641,354 | 2,967,347 | 29,415,121 | 31,050,129 - awe and resing, manu- 
acturec 


. 421,640 534.767 5,305,754 5,158,844 
1,013,210 523,840 | 13,239,940 | 7,674,170 Leather and manufactures 
1,447,610 | 1,137,987 | 16,431,232 | 13,088,790 


thereof 248,343 279.767 | 3,313,955 | 2,965,186 
175,095 244,619 | 4,240,095 | 3,119,176 


Paper and cardboard 519,298 526.575 | 6,324,269 | 6,509,193 
ships and raft Vehicles (including locomotives, 

4 aire) 

Ruther sneneieenent 214,890 146,922 | 3,429,850 | 1,786,257 


aoa and —— 1,304,008 2,069,834 | 29,713,371 |+20,743,746 
l ubber manufactures 155,779 2,137,182 1.942.966 
, ioe articles, mainly Miscellaneous articles, mainly 

soy manufactured ... | 1,836,766 | 1,167,353 | 28,518,032 | 15,997,363 or wholly manufactured 1,779,119 | 1,771,466 | 22,636,715 | 20,925,992 


Total, Class IIT. ......... 18,195,878 | 12,682,043 |261,718,435 |157,675,658 Total, Class IIT. ......... 122,661,836 | 23,569,970 {292,028,579 


Animals, not for food 190,578 3,329,000 | 2,188,686 | IV.—Animals, not for food | 162,095 55,063 | 1,094,274 | 618,387 


474,438 6,445,334 | 4,126,991 WE DRE aiccstscccscosciseqececcces | 2.278.710 2.161.368 | 14,936,997 | 12,963,732 
76,984,792 | 60,633,550 |861,252,638 |703,132,725 (32,077,425 | 52,445,547 [590,621,598 |365137,785 


3,869,568 | 47,039,396 | 43,625,667 
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+ Amended aggreyates. 


te in London during the past week were as follows: Landed, | — war OE err 
to: delivered, 40 tons; stock, 2,699 tons, against 1,503 tons a MISCELLANEOUS COMMODITIES. 


OTATOES. VEGETABLE OILS AND OILSEEDS,— On the resumption of business 
lies we —There was a moderate demand for potatoes, but, as | much more activity prevailed, and quite a large business was done 
rough Marker ele: Prices remained unchanged. At the London | in Pilate linseed for both U.K. and Continent account, the low 
Qs. per ; *t, * King Edward,” light soil, were quoted at 5s. 6d. | prices ruling for some time past, and depleted stocks in crushers 
; - “wh, against 5s. 6d. to 6s. a week ago. hands evidently stimulating buying. The new import duty of 

sly “S.—" Spot” pepper was dull, and shipment values were 10 per cent. on Plate seed had been discounted in advance, but there 
6d. ee Spot pepper, “ Black Singapore,” was quoted is disappointment at the increase of the duty on foreign linseed oil 
ne = Wednesday, against 6d. per lb. a week ago. Forward from 10 to 15 per cent., the higher figure, it is asserted, being quite 

: aan easier. Movements of pepper in London during the inadequate to give British producers protection against Dutch and 
* ee a as follows: Black, landed, 22 tons; delivered, 14 | Belgian crushers, who import their seed free, and have a good 
lees: 4 i; 389 tons, against 274 a year ago. White, landed, home market for the oilcake product. This apart, there is 4 steadier 

 Wevered, 40 tons ; stock, 520 tons, against 598 a year ago. | feeling, based mainly on the prospects of reduced supplies of seed 
EAT.— The tendency of meat prices at the Smithfield Market in the coming months. Up to £9 has been paid for Plate, March 
again been irregular. Both home-grown a : heel - shipment to Hull, and £9 2s. 6d. April, since when there has been 
arer. New Zealand inated one stead ee “ ae some slight reaction. The quantity of linseed afloat for Europe 
needay’ le cheaper. Pork, too, was wanted es lower pei ati at 170,500 tons, is 12,700 tons down on the week. Cottonseed is 
4a “YS quotation for Argentine "beef chilled hind ae * | firmer on small offerings in Egypt, and for black on spot at Hull 
‘ox’: '0 48. 2d. per 8 Ibs., as compared with 3s. 2d. to de, | £8 has been paid, the same figure being asked for shipment. In 
“ew Zealand : mutton was 2s. 8d. to 3s. 4d. the vegetable oil section linseed oil is firm and demand fair, current 
According naGnew ae raw ae a for somene ow neing " cae 

plies duri 1 ebruary—Apri +» Wit ter positions «t a further 

Senet 8 a med ne ene rear premium. Cotton oil is dull, and crude Egyptian ex Hull obtainable 

beef, principally Argentine, formed 84-7 per cent, | St £23 10s., and refined at £25 15s. prompt. Other seed oils are 

ton, 82-6 per cent. a year ago. mported quiet and quotations unchanged. Oilcakes are in better demand. 


inly New 
ply of mutte: formed 75-4 per cent. of the total | HIDE, LEATHER AND ALLIED TRADES.— Although purchases of 
year. mand lamb, against 73-1 per cent. in the same week | hides are, generally speaking, not concerned with large quantities, 
@ steady trade is passing best part of the time, and prices for many 





os ennenigntenntaceed 
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COMMERCIAL TIMES—WEEKLY PRICES CURRENT. 


LONDON, WEDNESDAY. 

















ea «&@ . 
CERE es, | irish bladders ............ 
GRAIN, &c.— : 
Wheat— es. ad. «. d. 0 
Rtn 496 Ib. 28 0 
av.,percwt. 5 4 
Barley, Eng. Gaz. av...... 7 3 
Oatea, ee 5 9 
Maize, La Plata, landed, 
DUETS Watchnttbeascoure> 1 0 
Floar, a stan. ex mill, 
Siatandieeebshene 3 
Rice. No.2 + m per owt. 7 3 
per cwt. 
air Flake, Singapore 12 9 
MEAT— 
Beef, per 8 Ibs.— 
sides ...... 48 5 4 
Argentine chilled hinds 3 6 4 2 
Mutton, ¢ 8 Ibe. — 
English wethers ... 38 § 4 
We COE op ccvececed ss. 2% 
Lamb per 8 Ibs.— 
fe ee 10 5§ 6 
Pork, English. “ner 8 Ibs... § 0 510 
ODS. 
BACON— 
eee percwt. 58 0 66 O 
TE ilacqpetnuaiesbinuesoes 0 5 0 
- pa nidentagssstinenimesting eB OR Ds Bh .  Bieisasitgscceenesnes , ” 
Broken Pekoe .........++- 0 6 
Canadian,..........s00000 58 0 60 0 Orange Pekoe ............ 0 | 1 3 
oa 56 0 58 0 Broken Orange Pekoe 0 27 
BUTTER— Ceylon—per Ib.— 
7 ae 81 0 82 0 GIIOS ccrcecccocscecccsocesee 0 5 
New Zealand ............ 82 0 83 0 Broken Pekoe .........++« 0 6 111 
| _ 108 0110 0 Orange Pekoe ...........- 0 2 
CHEESE— Broken Orange.......++++ 0 6 2 4 
oe sme percwt. 62 : . ° TOBACOCO— 
New Zealand ............ Duty 9/6-10 Tea 
English Cheddars ...... 98 0105 0 < opie a? . /5t- . 
SIE csteneuteanadeneantnes 65 0 71 0 8/34 F > Se 
ooocoa— Vv 
Ger: British grown, ge g§ = #| #£(Geommon to fine ........ 
saenetea. l4s.cwt.). = = §= | Rhodesian leaf ...........00 
aa t. _ .-per cwt. s 0 26 6 | Nyasaland leaf............. 
SN cedeshidebavedetiveod 0 45 0 
ei SRE 0 0 37 O | Bast Indian leaf ............ 
OOFFEE— strips ......... 
(Duty, British grown, 
4s. 8d. ; foreign, 14s. cewt.). 
Santos supr.,c.&f.cwt. 63 0 = == | Mid-American...... 
Colombian, good .......... 75 0 85 O | Sakellaridis, f.g.f............. 
Oosta Rica, med. to good 80 0105 0 | Yarns, 32's twist ........... 
East Indian ,, » » 85 0105 0 
Kenya, medium ...,........ 70 0 82 0 
ees ee ee eS ee ee 
English ,,....... per 120 12 9 13 3 | Pernaa HD ...........cccc00 
sndnupboengasenieends 16 0 15 6 
FRUIT— HEMP 
Or. Italian P.O. ......... per ton 0 
Dente svinnieipistel doases 9 :0«215 ~«O Manila, Jan.-Feb. “J 2” is 10 
spihehnameeeslilll xes 10 0 14 0 Sisal, African, Jan. -Feb... 5 14 15 
iene, Sicilian ...boxes 8 O l1 6 
qodeedesspenel cases 10 0 20 0 
Malaga .. canes 420, No.1 . -R.B. 
Apples : ‘Amer.(var. )bris. 26 0 30 0 January-February ...... £14/15/0 
” (var.)boxes 10 0 12 6 Daisee 2/3 c.i.f. Dundee... 
» Australian ........ -.» | January-February ...... £14/5/0 
Onions :-— : - da 6 
Valencia, case, 46. ..... 8 0 9 O | Canton ............... 
REUURIE REED ecccetin cee IRI wrcccccocccncrsescccscns 
SOO cee IRIE cesnccsasnseocnnetnsnnsene 
a. Almeria ....bris. 8 0 15 0 


descriptions are steady to a slight advance. Those from home 
slaughtered cattle remain in comparatively short supply, considering 
the season of the year, and at the Manchester sales this week, ox 
and heifers in all weights of both clear and warbled hides realised 
previous prices. Cows were 4d. per Ib. dearer, while bulls were 
unchanged in value, and the lighter weights in calfskins sold for 
more money. Leeds was a firmer market all round, several weights 
in all descriptions of hides and skins advancing in price. A firmer 
tone is noticeable in regard to foreign hides and a moderate amount 
of business has been done. In the South American market wet 
salted Argentine ox have realised up to 43d. per lb., while sales of 
lights have been made at 44d. and Montevideo ox at up to 54d. 
Dry hides from the same origin have also appreciated in value, 
B.A. Americanos changing hands at 5}d., Cuyabanos at 54d. and 
M.V. Americanos at 6}d. African hides have remained a firm 
market with dry Capes sold at 64d. and 5}d. for firsts and seconds, 
and 54d. and 44d. for dry salted. Business has also transpired in 
regard to Mombasas and unbathed Adis Abebas, for which prices 
remain firm, but there has been a slight weakening in the position 
of Australians, demand for which is poor. Turnover in the leather 
market has been of rather larger dimensions this week, more 
especially in regard to bottom stock. Light weight dry hide bends 
have been a fairly good sale, and there has also been inquiry for 
most weights in English and wet salted, although demand for these 
also has favoured the lighter averages. In the offal market pinned 
bellies and rough shoulders have featured mostly in the trade done, 
with only limited quantities of other sorts changing hands. The 
upper leather section has not experienced the same improvement as 
sole leather, but at the same time a steady inquiry has been going 
around for supplies of calf and kid leathers. These are the best 
selling lines at the moment, with patent and reptiles in request to a 


lesser degree. Business in regard to other sorts is still on the slow 
side. 


RUBBER.—The market in rubber opened a little firmer on Monday, 
but subsequently poe — again. In New York, Wednesday's 
spot price for rubber, at 3-13 cents per lb., compares with 3-13 
cents per lb. a week ago. Wednesday's official ¢ price for 
standard ribbed smoked sheet in London was 2 per lb., against 
2id. per lb. on the last week. In forward 


corresponding day 
positions, business has been done at 2 jd. for April-June, 1933, as 
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wooL— : 
English Southdown, per Tb. 16 Dry and Drysalted Cape. 6 gy et 
» Lincoln bog, washed 54 Market Hide, Londres” ° HOG | 
Y ~~ he Best heavy ox and heifer 0 4 5 
N.S.W. super 12 I Tittetestnmssnes 0 7 :4 
N.Z., grey., half-bred 50-56 11 Best calf... Onoe 
opa— 40-44 INDIGO— oo 
Merinos bs ttececeeececeeess at Bengal gd. red.-vio. to ; 
” Poe eee ereeseeeee 
Crogsbred 48'8 ......c...ss+00 10 LEATHE rs 
” DU cobsienpastietpe Sole Bends 8/14 Ib.— 
ral — MINERALS. s. a. s. d. re : 3 14 
elsh ...ton Bark Tanned Sole ...... ‘ 
Sento, Gheulders te DS Hides 0 & 0 y 
i inahdideetlhde 6 Eng.or WSdo. 0 § 14 | 
» best house, at Bellies Ds do. 04 O58 | 
. . 0. ‘ 
DS onieenameene 23 0 a en WOe. 8S Og 
IRON AND STEEL— panies Celt eneccescese 1 014 
ri » Cleveland No. 3, ton 58 6 ae 20/30 tb. 2 3 : 
ennenniitd VeUunrAnn 7 ois.” ‘ 
Steel Rails, heavy ...... 170 0 
ate sao 16 9 16 3 Linseed, naked, p.ton net 17/150 
METALS— £6. d. a. d. refined 4 evecoccese 25/0/0 
Copper, Mestasiytia, ton sit/6 34/15/0 nee ge oy: > seaman — 
ie 29/10/0 29/12/6 Bh ties | 
Lead, Eng. Pig.... per ton 12/5) sy ae n 
Peosiga ee = Ienoto oil se Seerecccecccescene: os 0/0 
BOBrw cccccceceses 14/16/3 Linseed— 
La Plata, p. ton— 
English ingots ... cae seman Janoary—February V3 
COED nronseoee 14T/S/O 1467/7 Caleutta—per ton ...... 1163 
a. 
OCHEMICALS— d. s. 4. ——— ateeunes 64 3 
acta, paeete, part hep OR, 0 10 0 10% | PETRO PRODU cTs— 
heduusebbpiunesatenniaas 0 20 4 Motor spirit, No. . Lon- 
peomnsiipoonbe 04 0 SE snntomnpnees 1 & 
c, EB less 5% 0 105 0 1 Petroleum, = ea 
Alcohol, Plain Tidcedabe 12 0 ot a bal 0% 
&s £& 8. bu 
Alum, lump ......... perton 815 9 0 ae ex instal 
PE ton 30 0 31 0 
agopeouapeeveeente 6 5 610 Furnace ... per ton 60 0 
A ic, lump ...... perton 35 0 40 0 Diesel ” » 67 6 
Bleaching powder, per cwt. 8/0/0 8/10/0 Lubricating oil ex store, £ g 
s. d. 6. d. London—per ton— 
Borax, gran. ...... per cwt. 13 0 eanccncecccooecesccscees 9/10/0 250% ia 
Do., POWGEF j......000000+ ee ee Ge eereererrrestenrrrsrets 10/0/0 15118 & 
Nitrate of Soda ... per cwt. 6 90 Oylinder ..,..........s0:000 a 4 
Potash—Ohlorate, net ...,. 0 44 0 4 | ROSIN—  @ 
Sulphate ......... percwt. 12 0 12 6 American ......... per ton 25/0/0 un F 
Sal-Ammoniac ...percwt. 42 6 45 0 RUBBER— ad ad & 
Soda Bicarb. ...... percwt. 9 0 10 6 St. ribbed smoked sheet § 
pipeopesssosbe percwt. 5 0 5 3 per Ib. : 2 
& « €& «6. Fine Hard Para perlb. 0 ¢ 
o- hate of C pre ton 160 16 10 SHELLAO— 
ENT a © 8. d. TN Orange ...... perewt.56 6 Sf @ 
Fortiand, bast a pr. ton— SHELLS— s £6 & 
In jute sacks (11 to »4 9 W. Aust. M.-o-P = ,, 310 UD 3 
In paper bags (20 to ALLOW— » 4 3 
ton) 46 0 
OCOoPRA— £s. d. 
8.D. Straite c.i.f., per ton 14/3/9 
Smoked South Sea ......... 13/10/0 
a a. d, 
6. 6. 
Japan, refined ...perlb. 2 4 2 5 
Gutene you per > “ : 95 0 a. aA 
Fopperusint, Wayne Oo. Honduras Mahg. logs c. ft. 010! 
HIDES— 13 6 14 (0 African» ” . 2on 
Wet salted—Australian Amer. Oak Boards ” et 
perlb, 0 4 0O f » Ash » . oe 
West Indian................ 3.68 English Oak Planks ” e ea 
Pe 0 4 » Ash » ” di: 


against 2}d. a week ago. Movements of rubber in London ™ 
Liverpool during the past week were as follows : Landed, 695 «™ 
delivered, 2,334 tons; stocks at the end of last week, ®t %''* 


tons, show a decrease of 1,676 tons as compared with the prece | 


week. 


COMMODITY PRICES IN UNITED STATES. 
(New York quotations, unless otherwise stated.) 


Jan. 13, Dec. 14, Jan. 4, Jan 
1932. 1932. 1933. 1988 
Wheat, No. 2, Winter, nearest Cents. Cents. Cents. " - 
future, Chicago, per bushel... 55} 44} 46% t 
Maize, nearest future, Chicago, 


per bushel ......cccosccscscesees 38} 22% 26 
Oats, nearest future, Chicago, - 171 
Wr WaNE Soc ciciccocscpcscssete 254 15} 17} “ 
Rye, nearest future, Chicago, 37} 
per bushel ....... iillnecdiideasesd 44} 304 344 _ 
Barley, nearest future, Chicago, 20} 
per bushel ........0..sseecsereeee ose 28} 293 rs 
Coffee, Rio No. 7, cash, per lb 7 of 8 of 
» Santos No. 4, cash, per lb. 9-9} 10 9t " 
Cocoa, Accra, nearest future, 3-48 
PP Bh iicicrvedes Mibtdvntétiabdés 3-96 3:65 3-51 
Sugar, Cuban Centrifugals, 96 = 
deg., spot, per Ib......se B16 2:90 250 & 
Cotton, middling, spot, per Ib... 6-51 6-20 6°30 
Rubber, smoked sheet, apot, 3-13 
att Bavscoeniavbuphiinienstboondvesene s OE 34 3-13 
Petroleum, Pennsylvania 2 122 
standard per barrel... "155-170 142-164 122-142 | 


Copper, “ lytic,” 
mestic, eee rtin por Ib........-.-. 7°50 5 
— a ” Copper 0 0 8 
ose spot, per lb. 6-25 4:85 5 
Speltsr, Eas East St. Louis, spot, 


3-09 

U.cvccscscersccsnsstecnsensese, 8°06. 3°125 37125 

Lead, apes, port ccconics 29. 8-00. 30 2G 
Leed, apo pet Bo cei 21-70 22-55 21-80 


a 





>_> —_— as. 
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